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Odd  Amount 
Bonds 

There  arc.  at  present,  pood 
opportunities  for  picking  tip 
odd  amount  bonds  of  various 
Provinces  and  Municipalities. 

Some  of  the  odd  amount  bonds 
offered  in  our  current  ODD 
AMOUNT  LIST  ai'e  of  Uanada's 
most  representative  cities, 
towns,  Province.*:,  etc.  Among 
these  are  bonds  of  the  Pro¬ 
vinces  of  Allvcrta.  British  <  ol- 
umbia.  Ontario.  Quebec.  Sas¬ 
katchewan:  '  ities  of  Belleville, 
Guelph.  Hamilton,  Montreal. 
Toronto.  'Windsor,  etc. 

Copies  of  Odd  ‘\mount  List 
filtiiHy  supplied  on  request, 

A.E.AIV1ES&C0. 
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LONDON  STOCK 
EXCHANGE  BOOMi 
WELL  IN  STRIDE 


>  Bankers’  Clearing  House  Figures  > 
Show  £136,949,000,  and  Ac¬ 
tivity  Very  Beneficial  in  Re- !  | 
viving  Trade — Canadian  Gov¬ 
ernment,  Municipal  and  Rail-  \ 
way  Securities  on  Upswing. 

j  (Fnmi  the  London  Bureau  of  The 
‘  Finaneial  Times.) 

London. — At  the  time  of  writing 
;  the  boom  on  the  London  Stock  Kx- 
i  change,  as  sudden  as  it  was  unex-  | 

1  petted,  is  getting  into  its  stride.  It 
I  is  the  topic  of  the  day. 

Tlic  lioom  l)epan  in  gilt-edged 
'  stocks,  and  these  (juickly  jumped  up 
!  to  such  an  extent  that  the  yield  lic- 
jcame  no  longer  attractive,  witli  the. 

‘  result,  of  course,  that  a  slight  re-  ! 
action  set  in.  Tlie  Home  Uail  mar¬ 
ket  has  gone  tlirougli  the  same 
t.ourse.  I'oreign  liomis  are  still  ! 
\er>  active,  witli  a  general  ad\an(e, 

I  and  colonial  and  foreign  railwa>  , 

I  prior  cliarcc  sloelts  are  continuiiic  to  i 
latlra<‘t  the  attention  of  luiyors  on 
'the  lookout  for  high  >iel(i.'..  | 

The  boom  has  now  spread  to  in-  j 
jdustrial  securities,  and  if  this  is' 

I  mainttiinni  it  will  hare  a  very  bene- 
jlicial  efeet  in  reviving  trade.  The 
,  .great  financial  iietiviiy  in  London  is 
iwell  illustrated  in  Hie  figures  of  the 
j  turnover  ■  at  the  London  flaukers 
j  1  Itarins  House  wbieh  rereiilly, 
isbo'ved  an  inerense  of  £  1  "li.'ipi.oiio  ' 
Buyers  are  asking  for  fanadian 
,  railway  sernrities,  and  all  Hicse  bine 
experienred  a  substantial  rise  Can-  i 
i.idian  Government,  Provincial  and 
Municipal  sc  uritirs  are  firm  Sas- 
Ikatcliew-an  Itj  per  rents  (  1 'C. |  |  p;i\ 
j  risen  .'Hi  points  to  SS,  .lud  .South 
'taneouver  t  per  cents  (U'd!)  and  ^ 
ditto  per  cents  i  U-k?  i  cii-ii  i 
points,  to  fiHVi  and  77ti  respri  |i\<  ly, 

A  piohable  sequel  to  the  boom  I 
I  will  be  ihe  launcbine  on  the  British 
j  money  market  ol  a  large  number  of 
j  ucw  laaues.  I 

j  The  Shippinc  Oiillnok.  ! 

!  Sir  L'Hirenre  Phillips  state,  that 
:  till  present  position  of  shipping  ean 
:  finly  be  dcserihed  as  b.id  Tlirrc 
are  undoubtedly  ton  manv  ships  in 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 
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LOCAL  STOCKS 
SHOW  BUOYANCY 
AHER  FAILURES 


MoiiIicaI  Market  Had  Long 
Since  DiscountecI  Unfortun¬ 
ate  Lvents  Now  franspiring 
— Call  Money  Position  Should 
Work  basier  —  Power  and 
Stcamship.s  Interesting  Slocks. 


Ill:  leni  I  ICO  nee 
it  cmnes  to 
iip  lo  llie 
I  in  1 1  ml  .‘■'t.iles 
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S'eelv  ;oi.l  iineslnieiii  m.iii.i  i  I  'li. 
Il'i-ie  111  ieii,.rt  the  iiu’irt.i  eii|.'ii|  in 
.-.'UHin  a'  wlin  ti  l.a  .  bei  n  une  iif  the 
pi'  -blc  '  I't.ince;:;  (it  I  111.  iisst  fell 
mii-.itiis  111  liiisi’ii'.:.-.  ilreir..  |i  t-. 
III. I  easy  in  slate  w  ll:  i  xactner- •. 
w  111  ie:n  ibis  iiiioroi eii.riit  t,.  m.iu: 
fe-iiil.  s.i’,  e  in  I  ei-.t  i  nn'iii  In  Ini, 
lal-iiiga  Mr,ier:Uii|  ,  j.- nfih.  ;.i|i. 
tlnn.  one  l  Ollli)  ll.irilli  rliiiii  llie  .  .in 
I  III:  ion  tba"  .entinKii',  ■i-ii  .iil  of 
'■h-e.v  iiii.  an  iiiipnn  em  -  111 ,  -hnulil  hi 
.  liow  iiia  tile  r\aet  n;i|io~','i' 

l.lioliing  baek  ll\l'i-  Hie  (in.:  ten 
the  world  at  the  present  time  and  too  j  luHis,  n  W.uilrl  be  diffii  lilt  Hi  re 
little  trade  In  normal  times,  m  a  p- i  on  if  -.r.eaier  tinan'i.'l  iiii 

rather  jn  the  times  Unit  existed  be-  leii’mient  am!  iP  ii'n.  In  i  oi.niln 
fine  the  war,  thiR  would  graduallv  have  Imd  finam  'nl  t rriiil.)",i:  v  hi.  li 
Lave  righted  itself,  beeause  when  .have  inMiived  mir  bank 


For  Your 
Consideration 

We  liave^DrepHred  a  sne- 
cial  niarkrt  letter,  giving  a 
selcrted  recomnicndation  of 
listed  securities  yielding 
f  rom 

6%  to  9^1 

The  variety  of  choice  af¬ 
forded  by  these  secnrifie.s. 
and  the  attractive  yicld.s 
obtainable,  are  jrartii  ularly 
inierestmg  to  the  average 
investor. 

.A  copy  will  gladly  lie  mail¬ 
ed  to  you  upon  request. 

Gral)a]n.Sanson&(b 

LI.MITEU 

INVESTMENT  BANKERS 

Bay  Street  37  James  St.  S* 

TORONTO  HAMILTON 


Imperial 
Tobacco  Co.  of 
Canada 

Limited 

Rpnistorcd 

(\mvprlihic  Ihwds 

l.'t  1  i  is  issr  c  ranks  rric  to 
bceurities  having  a  pres- 
enr  market  va!»eotover 
.S  >4  OOC.OCO,  five  times  the 
ar.-iouiit  ot  this  issue. 

inJ  ;  a'plus  current  assets  at 
:i  i  pt  r r.i  her  3C  tli  la«t 
5  18,950.000  or  nearly 
t  c.rcc  times  this  is.suc. 

■Yrd  Interest  on  this  issue 
earned  sscen  rimes. 

•fth  Tl. c  Imperial  Tobacco 
conirols  90^'^  of  the 
Cigarette  husiness  and 
about  eO''r  ot  ti‘ieTob».cco 
husu'.ets  in  Canada. 

5tK  '.c: :  bonds  arc  converr- 
ii'lcetthe  holder's  option 
into  Cc'mmon  Stock  at 
prr  after  T'lnc  lOfh.  1922. 
This  feat'ire  should  he  a 
very  valuable  one. 


steamers  were  found  mil  to  be  a  pay  - 
jlug  proposiliou  building  woiild  b.aw 
cea:g^d,  uud  people  wbn  have  old 
I  slcaraerf;  which  could  not  be  iiiii  at 
a  jirofit  would  have  sold  Hicm  to  be 
Mifoken  up  III  Hus  way  tonnagi 
•.Miiild  h.ivc  iierti  gvadnally  redmod, 
and  sooner  or  lalev,  wlnn  trade  re 
I'liM'd,  we  rsbould  b;r,e  found  profn 
cinnloy  i-i";'*.  in:!  at  the  iiro^em 
lime  the  <  osi  of  bibor  i.s  so  Ingli  tlm‘. 
the  s.'iliie  ol  Hie  nialefinl  broken  nj. 
i.s  les.s  than  Hie  co  l  tif  :ie!nal  break¬ 
ing  up.  and  bow-  tins  cxiiaordinar' 
j  po-  itioti  i.s  goinc  lo  rigid  if,* elf  is 
:difiieiilt  at  Hie  mnnienl  of  ndiiHon. 
Bill  while  thc.-e  rsliip:-  exi-d  if  freigbl.s 
iniiiroxe  they  will  prolnildy  prevent 
Hie  freight  market  improving  in  Hie 
same  manner  as  undei  iioriii.il  i  "ii 
dii  ions 

j  Mill  Depressed. 

I  Snim  jieople  who  weld  onl  of  ;  hip¬ 
ping  in  llie  boom  time,  have  pnr- 
ehased  fre;h  sleamcis.  having  laken 
advantage  o.'  the  fael  that  some 
.Seandinaviaii  owner.s  bad  paal  to 
shiplniilder.s  very  large  sums  on  de- 
pn:-1t  for  new  stramer.s,  for  the  pur- 
,  ehiise  ol  vvliieb  Hiev  were  not  able 
lo  eoiiipeie,  :'nd  Itiey  have  had  I  . 
forfeit  their  deposit.  This  has  tn- 
H  oillilllled  (III  FiiL'c  7) 

U.S.  STEEL  PLANTS 
OPERATE  AT  60/. 

FresiOiif  I’rndiiction  at  Highest  Levc: 

Siiici-  Larlj  I’jirt  of  |,as|  tea;-. 

,\'evv  York.— Operations  o  the  sub- 
siil  ary  eoirpanits  of  United  States 
Steel  I'oiporaiion  eoniinne  close  to 
tin  per  eent.  capa.'iity.  the  inaximiiiii 
onerations  since  the  tr'iv  part  of' 
UL'I. 

\YlfU.c  no  orders  of  oiu:;t;iuiling  im¬ 
portance  have  bstn  in  the  ma.kcf  re- 
l  eiitly.  the  general  trend  of  new  buy- 
inf  l.s  strong.  There  iiavi  been  a' 
uiinilier  of  Track  accessory  orders 
from  the  lailroad.s  and  f  xport  busi¬ 
ness.  due  to  strength  of  foreign  ex-* 
c'naiig''.  continues  good. 

Outstanding  or:!cr  in  tlm  structur¬ 
al  market  has  been  the  Jf.Oi'O  tons, 
on  wbi.'li  bid.'  were  taken  several  I 
days  ago  liy  the  .Vew  York  rcnirai  To- 

bridge  across  Hie  lliid  on  at  I'ar- 
tleton.  .\.Y.  KVbile  no  anrioiiiiecmoni  i 
b;i.''  yet  been  ni;;de.  it  i.s  uiider.st '.n  1  | 
that  liethlebem  Stec  I  w  tis  the  low 
biddgr.  altliongh  a  pereistent  tnoh'' 
rumor  says  tonnage  wi]''  be  divided] 
b'-f.veen  Betbleheini  and  .MeUlini ic- j 
Mar 'hall. 


I  AMERICAN  WOOLLENS 
1.  EARNINGS  INCREASED 


■  ms.’iy  miidoii!-,  (iHier  Irnik  have  b:i  I 
I  lo  .V  riir  off  l■'s:,e  .vbi'b  .i  few  yr.ir: 

bait,  would  b:ive  been  ion:  iilererl  Id 
itir  :  hert  of  sbo('’,;iig  ami  v  iiieliaro 
!1bi  oigli  ,11' entory  dfi'r''etal  on  and 
I  i'drmaii;:e-meiil  or  l:iek  of  jiiqgim'ii- 
iin  Ibe  n:iel  id  "ii.  i  omer;;.  In  :'f!ib. 

tlirri'  li.T;  lately  taken  pi:-'  o  ;■ 
■.ri-.  r  inn  of  failiii  e.  iip  til.'  |ia  rl  of 
Ill'll!, e  v.a  bolls'"'  of  111''  I'lVlr-il  Slate- 
,  ami  1:11.3113.  V' li  .  b:i  ilivol'.rd  lb  - 
I  |o:''i|ie  in  ■  r  rbiil'.  Ii's.-e.s.  t  rout  :i 
.  ir.'ole  ■  •  a ndp'iild .  mii''li  '•  hiking. 

:  ’i'll,  r"'  m  ; ii lii'b  .ilieni nloyim  i ;t  .mo  1  iie 
jin'  peel:  for  tile  Iniiile'Mate  fiitnr' 
af'  not  Hie  ni'  St  enemii aging. 

S<  iitijiieiil  (.Olid  Ib'eaiisc  Tiii  ii 
(  nine. 

;  Iji  'pite  of  !be  f.iel  thai  lilHe  bid 
I  di.-i  oiiragenienl  appsar  on  the  i  in 
I  :  'o  I  .  ;-cii!  imeid  i;s  g'Mid  ami  each  w  •  “k 
■If  ii  a  litlle  better.  The  :  to;  k  liiai'- 
kei;  are  buoy  am  iitld  at  limes  alnio.si 
li'i’iish  and  tiriees  :diow  a  fairl.v  enn- 
sl.!  1”  iinprov enieni  liot h  in  Nevv  5  oi  k 
and  here.  These  erindilioiis  fieri  ist 
,  in  .  pile  c)f  most  depressing  o^etii- 
reii' I  s  and  niifavorable  annonm  e- 
imiit<-  and  pn  sent  a  strange  eonirast 
to  t'ne  pes-imisiii  wliicb  prevailed 
when  all  the  news  vvas  favoral  le. 

■|  Ins  nitniily  goes  to  illustrate  the 
ti'iith  of  the  eliiim  that  the  stock  mar- 

■  kfts  discount  eoniing  events  far  in 
adviiiicc.  KYlieii  all  was  fav (ii-able. 
the  markets  scented  apiiroaching  j 
langer.s  aiul  began  their  dow  iiw  ai  d  | 
trend.  Without  any  apparent  rea- ! 
son.  they  ran  into  breaks  from  vvhieh| 
they  rpft!.sed  to  recover  in  spite  of  tlm] 
most  convincing  e.xplaiiations  and 
favoraL.lc  annoiincrnicnts.  The  tiini 
came  a  few  months  ago  while  sonic 
o'  the  most  iiiifoilunate  occurrences 
had  ."till  to  take  olace.  But  iinfavdi- 
at'lo  announcements  no  longer  fte- 
pifss  sentiment.  Lveiyone  knows! 
Ilia'  annual  reports  are  likely  to  show 

a  .sliaip  failing  off  in  profits  and  that  | 
some  will  .show  deficits.  No  surprise] 
is  occasioned  by  announcements  of 
the  passing  or  reducing  of  dividends. 

((  ontiiiued  on  Pajrc  7)  I 


There  Should  be  Confidence 
on  Part  of  Regular  Traders 
in  Streiif^th  of  Leading  Firms 

Till;,  linaucii*!  dislin  I  xvill  look  Intek  upon  live  lirst  fjii.vrirr 
of  ]‘)22  as  a  1 ''coll  1  1)1  cakiiifi  prinxl  in  iirokcraite  fail 
nre.j,  both  in  C.'anacl.i  ,in<l  llie  L  nitc.-l  .Stairs, 

(  nnada,  f«)rfun;itelx  loi  Ivcr.  lades  into 
by  l  onipavisoit  willi  liei  bij  nri'gl'.inn ,  xvlirn 
inalv'hine  brokerage  l.iiluies,  I  <>  itiinisb 
niinule  rccoid  of  I'l  o!- er.itje  (.nlnies  in  llie 
would  kee|>  a  Iviillelin  service  o.  <  npied.  ,i’id  il  p-  no  longri 
possible  lo  :*tatc  avvoialely  wIi.H  the  nninbei  is.  Il-iwexei. 
il  is  safe  lo  say  llv.il  the  nninbr'i  i.'i  iipwaids  ol  lift','.  ,tnd 
pr<')babl\'  neaicr  sixlv  l.xen  iben.  lids  is  a  smallei  niinib'-i 
than  the  n(>ise  would  iikIk  ate 

.'\s  for  (  anadit  the  niiinbei  is  .q fpi oxiinal rly  Imll  a 
do/rn  bill  I  US  ball  dn/en  liai  <  n  <  i;- 1<  .ned  .ilino*!  inoi'-  dp. 

»  imsion  .-iiirl  ajrprchniMon  ih.in  live  New  'l  oi  k  suxty. 

Ibe  I'inaneial  I  lines  considei.s  this  a  f.ivoi.ible  opfioi 
liir.ily  to  point  a  iTitnul  which  may  result  mi  :..)viip.,  the  pnbin 

s  inie  ol  its  money — haid  earner!  or  otheiwisr - in  the  fnliiie. 

i  he  paiiili'-  is  af  present  sni''iiini;  iiiiHei  iP  losses  .tiul  may  be 
llie  mote  disposed  to  giv  e  e.o  to  phi iosopliie:,  to  whii  li  il 
'veie  better  we  all  p-.id  more  atleiilniii. 

In  live  period  meivlionrd.  onlv  two  ol  the  brokerage 
houses  'V\'hi<  h  came  •.  giief  in  <  .'ii.iHa  wrie  menibers  of  the 
Mot'i'ieai  .dlocl;  l'-x<  hinge,  .md  of  the  t  dlnres  which  look 
.  1  i.x  e  111  IVrvv  York,  pri'b.iblv  less  ih.m  ten  were  niemberiv  of 
the  Ne.v  Y Y'-lk  .Stov  k  I  X'  hange. 

Of  the  tyxo  m''P.'iber.s  ol  llir-  Monlreril  .'8|orl.  I  .xdi.uige 
which  failed,  one  house  l> sd  been  :;po,i.en  ol  on  the  .slieel 
fol  ,1  yeal  pas!  .is  ,ill  but  b  inkiiipl.  I  lie  oliiei  laiinie  <  anie 
.IS  a  Kiirprise.  In  the  >  .■  e  o|  liie  l.illei  iheie  w,is  no  b.ink 
mg  inrleblediie  ;s  and  ex  ei  the  /iinonni  owed  (ii  domers  iii.iv 
l<e  spoken  o(  as  ..in. ill.  In  the  i  .p.e  ol  the  forniei,  the  b.nik 
nig  indebtedness  will  iirob.iblv  be  met  but  (iistonirrs  v.ill 
probably  have  lo  l.ikr  a  goorLsi/ed  loss 

Brr'keiage  i.ii|iiie:v  iiolh  in  (  .in.id.i  .md  .\e\v  York  vxrie 
in  l.irt'e  pait  lonliied  to  '  Imcl.rl  ^.|l■•ps  ,  .-ind  in  very  few 
instanv  cs  h.is  il  been  ne<  essai y  lepoil  liie  f.nliiie  ol  ic.illy 
reputable  fioiise-.  The  "buckets.  '  ,is  iisn.il,  lioiirislied  in 
the  Irear  niarkel  but  l.iiled  m  the  bull  m.rrkrl,  ,mrl  for  the 
.same  leasoii.  I  Iv  y  were  shoil  of  slocks.  I  hey  simply 
took  their  customers  money  .'vnd  w.nted  a  more  lavoiable 
oppoiliinily  lo  rxeente  their  buying  orrleis.  ]  he  more 
favvri.ible  opjjoi tiiiiity  came  noi.  Si.i<  k s  went  up  iiisle.iil 
and  the  fmekels  w 'lit  broke. 

It  is  perh.vps  natuial  tli..l  these  lailiiies  .should  aflevi 
the  brokerage  bus  ness  alul  ih  it  even  llie  high  class  houses 
should  led  the  elfrc.ls.  .So  fiir  as  the  l.iliet  ate  ('oncerned. 
however.,  they  wrlrrime  the  cleanii-.g-iip  whu  h  has  l.iken 
place  and  have  aided  therein,  knowing  lull  well  what  the  end 
must  be.  The  pv  blic  should  remember,  however,  that  it  has 
itself  to  blame,  in  greater  part,  for  the  losses  sustained. 
Relatively  few  losses  were  suffered  by  those  who  were  clients 
of  the  members  of  the  .Montreal  .Stork  I.xchange. — and  we 
might  add  that  this  lias  ever  been  the  case  and  will  continue 
to  be  the  case. 

The  rules  governing  the  members  of  the  slock  exchanges 
are  made  as  rigoious  as  pos.sible  so  as  to  afford  protection 
against  wrong-doing.  In  the  actual  working  out  of  the  oper¬ 
ations  of  the  exchanges,  these  rules  have  had  their  justifica¬ 
tion.  Failures  o'‘  members  of  the  stock  exchanges  are  pos¬ 
sibly  fewer  than  ir  any  other  business.  This  being  the  case, 
there  is  but  small  excuse  for  those  who  follow  strange  gods 
and  hand  over  th;ir  money  to  their  keejiing. 


W.  S.  FIELDING 
GDT  REBUFF  AND 
$11,DDD,DDD 


Hardly  More  Inopportune  Tnne 
Could  Have  Been  Chosen  for 
Finance  Minister’s  Reciprocity 
Mission  to  Washington — New 
York,  However,  Supplied  the 
Sinews  of  War. 


(From  llio  Oltami  Itiiromi  of  Tho 
Fiiiiincinl  Tiiiu-s.) 

Ottiiwa.— -The  upshot  of  .Mr.  Field- 
in, u’.s  pilf-Tiiuasie  to  the  United  States 
is  that  he  got  a  robiiff  in  \Yash- 
inproii  and  eleven  million  dollar.s  in  i 
.New  York.  .Mlliongh  a  somewhat  I 
Iiai  I'cn  conclusion  to  a  innch-hcrald- 
cd  mission,  its  sterility  is  no  greater] 
il'cin  Mr.  I•'i('lding  had  reason  to  ex- 1 
l  i  f  t.  .\o  more  inopportnne  lime  could  i 
li.i  .e  been  elinsen  I'vir  siirh  a  mission,  j 
if  I'l'eiprocit.v  was  serimisl.v  consider-' 
>'1  Ml  .  Hughes,  1(1  lieirin  w  itli.vv .v  ;  i 
:i!':.'nt  troui  AVasliinutiui.  reiupiiai 
Ii',:;  aficr  hi:,  (  oiirevrnce  l.iliovs.  .Mi-. 

I  b  !<  Imr.  bis  assi.slaiit.  It, 'is  but  re- 
I'  li’lv  lieen  .iivii'diitcd  tn  ail  anilnssa- 
d'li  diip.  wliicb  must  likdv  ended  in- 
M  .est  111  bl.s  dcpai'liiicnl  ;  W  a.'  lliiii:- 
Imi  vv.i.s  li.'irdlv  ".it  home."  .\dd  to 
It ’■  Ibe  fae!  ilia!  .Ml'.  Ilai'diii'g,  in  h!;. 
!ii'i''.jd'’il  i:i  1  eamp.Tigii,  |>riMiiised  m] 
keep  ranadian  i'aiiu  products  oiil  of 
ibe  I  Iiiti'd  Stales;  Iba!  Ill'  W  c:.lei'n  ' 

I  ieiilt  ill'.'i  1  bine,  billi'ily  :nil  a  gun  Is¬ 
le  III  freer  I  r  ide,  bar  bi'eoiiie  a  dom- 
iiiaiit  pnlilii'nl  f.ielnr;  Hial  Mr.  Il.nd- 
iie;  vvimbl  ivvei  dare  illsplease  this  ^ 
';;iiii|i  until  he  passe?  bis  ''onterence 
•re. llie:,.  ;iiid  it  heeauie  ))laiu  that  re-  ' 
eipineilv,  lor  Hie  present,  badu  I  Hie] 
ei  iiiee  III  Hie  proverbial  snowball  ini 
:  ei.rlani  b(>et  le,  climate.  Mr  Field- | 

II  s,  w  ho  i:  l':ii'  from  being  aii  am.a- j 
III!!  in  poiilies,  must  have  krenviii 
Hii.r  He  inns-  have  Known  tbal.l 
.loin  111!'  rtamlpoint  .of  roncrele  re- [ 
.siiH  '..  bis  nip  lo  Washington  was 

iieer  iiidiir t rioiis  tiililil.v, which  gives! 
Ilia'  to  tb'  ipiestion:  why  did  he  go?  | 
tioml  Turtles.  , 

I’hr  .Hiiswer  is  that  Mr.  FieUling. ! 
besides  being  a  good  finance  minis-  | 
let.  if,  hI.si)  an  evrellonl  taetiejan.  He: 
knew  that  for  Hie  f.iborals  to  meet  I 
I' irliaineiit  v  iibont  having  inade^ven  | 
:i  leeinroeily  geslinv',  would  be  ti.'id  ! 
b'l;  iiiess.  He  visn.alized  Hie  einbai-] 
lied  fanncr.s  sneeiing  n1  bad  faitii.' 
biirilng  Iannis  aboni  failure  to  re- j 
deem  low  biriff  pledges,  .md  cbontiiig  , 
Iannis  about  :.iilniii.-',.siveiieps  to  "nig 
Hn.s'io  s,';.  '  .And  so  be  de,  id.  1  to  spike  i 
He  F;i  rmei':''  gii'v  .  He  v>  inibl  l.'ikea  ■ 
inn  down  In  \\  aidiiligtoii  anil  .-ee] 

I  V,  ba'  lonld  III  dinvi'  It.  bv  :-iime  re  . 
mill'  cbani'e  i  <  ri prncil  v  l  onb'l  be  .*e- 1 
cnii'il.  iliep  ■  o  iiiie-h  Ibe  beller,  Init  ' 
Ii:  an.v  I,i';r  Hie  Irip  winiM  le-  plu'il 
able  II  v.iiiiln  i  liable  him  to  come  1 

III  I '.I  ilia  imiit  .•I'll!  :  n>  III  Mr.  <  reiai'. 
"We  .in  ilinn;;  inir  best  |nr  ibe  \\'<j,l.| 
II  we  liaven'l  :  ileeei  rle.l  ip  getling 
v.ii.'il  von  wan',  il  boil  because  we| 
Inr.iii  l  Iriiil  '  'r.il  Ihns  would  inn 
maiinfarlnn  il  i mi:  derable  of  eeiii'nil  ; 
lor  :i  Fariner  I  .ile  ra  I  enl.i  iP  e. 

!,‘r-l!i,pli/.ed. 

Ml  inwliile  .Ml  V'ei.g hen followers' 
lia'.e  lie  I  alp!  re  |i;ipli/,eil  Itieir  jiarlv'! 
villi  I  be  V.  .Iter,  of 
T'li  .v  nnii.  I'le  'i.:  lie 
I  r.'i  I  and  <  'on  •■■rv  ,i' i v 


City  of 

Montreal 

Bonds 

Due  1932 

Price  100  and  Interest 


Circular  on 
Application 


L^Ojn.vsiOTS  Secitbitik 
ooBPOiaAnoYv  xjuarrsD 

CAMAOA  LIFK  •l.O«  MOMTIIVAL 


rriish’c 

fiivesliiif^iits 

Onr  March  List  of 
offerings  of  Trustee 
Investments  is  now 
ready  for  distribution. 
Copies  gladly  supplied 
upon  request. 


Canada  Tr’jsiCp  | 

14  KING  .fT  EiAgT  TOPONTO  t 

HuMF-  CroNYN  -  J.li.MlTCHEa  ! 

Gprx  Mnnaycr  Mijr  Rend  Dopt  i| 


Afibe(»tos(.i«»pp.  l.fd  ,|.  1912 

Algnnin  SirrI  Gorp.  .^s  .April  1962 
tlnn.  tlar  A  Fd?  .  6«  llee. 
lininilton  Galar.aet  l,t.  Trae. 

.)s  April  1913 
l.oromotive  Alaehinr  4s 
March  1921 

FREDERIC  H.HATCH&C0.I 

74  E-®.  NY  B'JUOai: 

ki'4ffm^^t.h_icaj^<^^^^PI)iljitfl^s____Pil'*l'uri|l)_| 


;r  ir. 


He 


Mr. 


Iiions  bill 

,il.|«r.  ..'I 
pn  '  ,v  II  lit  .md  ill 
Ml  II.  .'Inst  ol  1 1: 
leirlv  ;ilw:i.v  re; 


nna  ill!  I  tel  all'll 
"rs.'ilioeal  l.ih- 
wa,.  nev'.'r 
p;oibletiini  ol 
no  aeiile  inliio 


■In 


a  riled 


NOX-DIVUtLMt  .STDI  hS  I>  i 

t.OOD  TLITIMt  \l.  BOSmDVj 

New  York:  -  .SU'el  .stocks  aiej 
strong,  largely  on  the  turn  for  the  j 
b(;t1er  in  steel  prices. 


DI  AL  IH  LI  VLB  BHDS.,  |,TD. 

tvmi  AMLK.  I.INSLLD  Dl  l  . 

N'ev.  York.  Wall  .SIreet  received 
an  official  af knovvledgnient  today 
that  Hie  deal  whereby  Lever  Brofli- 


6tS 


Tiiey  arc  ir-  Siv^'^  drrom- 
ir.a'ions,  interest  pa'^able 
l  y  cheqvie.  ' 


'•port  of 
for  the 
I  o'  St).- 


MORE  ACTIVE  DEMAND 
FOR  UNUSTED  STOCKS 

The  tnaikci  for  'dnlisdcd  stocks  has 
iieen  showing  a  greater  activity  than 
for  many  months  past.  Many  of  thP 
industrial  issues  which  had  lieen  nc- 
giected  for  some  months  arc  report¬ 
ed  in  mncli  better  deniamh  with  the  I 
result  that  there  ha:-;  been  a  big  ad-' 
vaace  from  Hie  fonner  low  levels. 

The  greater  number  of  the  nnlisied 
is.sue.'  arc  sbarina  in  tlie  nflvancc. 
lar  the  biggpid,  gains  have  liccti  in 
.‘locks  like  Uanad'an  ('onnecikiU 
Cotton  i»r''ff rrO'l,  I'nini  Canadian  .‘'ii- 
ga.i.  U.i  hinr-'-Corticelli  prelcrrod,  and 
i.aur'-ntide  Power. 


I  Keimblic  Steel  eomni  ni  sold  above' ers,  |,tf|..  of  Ixindon,  were  tti  have 
I  .59,  a  remarkable  achievement  w  hen  j  acquired  control  of  i  lie  American 
it  is  considered  that  Hie  directors  Linsf  ed  Company  was  detinitely  off. 
!  iccently  passed  Hie  dividemi  on  the!  The  .Street  i-eceived  ihloiinalion  to 
j  preferred  stock.  ILepnhlif  ami  Lacka-i  lliis  effeet  (  ariy  la'H  siiiiiinf  r.  but  it 
'  wanna  Steel  are  both  iflling  around  |  was  nevf.r  veriHed.  Ip  exidainlng  Hie 
5b,  considerably  above  stocks  that  j  American  Linseed  Company'.s  loss  oi 
are  paying  dividend  s.  liiibbor,  paying  SI  ,ui;!.oOii  last  year.  President  Adam:' 
notihing  is  selling  around  fib.  |  blamed  Hiriff  for  trouble. 


Pricr  and  full  partietdars 
on  application 


■''ew  '.'ork.  -Tbe  aiiiiU.il  i 
■tile  \;'irri,.in  Y.'oollep  Uo. 
yea;-  102!  hows  m  i  eaniinc 
eel, .s'  ,  after  reserve;,  for  laxei-  am! 
contingencirs  and  Cue  setting  aside  of 
Uhlke.ft:!  for  (lepiTeia'ion.  Till  • 

.'■'oonnt.  af.er  allowing  for  the  reg'i- 
i  l,".r  dividends  of  7  per  cent,  on  i  m 

NESBITT,  THOMSON  il  preferred  t^toek  lefr  a  balan'"  which 

J  ,  I  1  '!  v.-as  erjiia!  to  Sf.r.1  a  share  on  f.ie 

an  omp.gnv,  .  onq  eommon  stock  onts'tardi’ig i  and  47.ttfi1 .1 55  in  1921  Imports  from 

222  St.  , lames  v'trect  Ij  g,  f].jp  close  o"  last  year.  In  192":  Canada  for  .Tanuary  1922  were  25.- 

MONYREAL  ij  the  co.nipany  reported  net  parnlogs]  215.79fi,  as  compared  ■wnth  $24,331,- 

Tomnte  Har'.ilfon  Lewden,  Out 


l,S.-(  AN  ADIW  TI?AI!|; 

H  AS  Sl.t  mm:  dli  ill  asf. 

I',  .s,  Kxports  to  t'anada  durin.g 
.laii'iary  decreas'd  .'21  ."bti.ofiti.  For 
sev  11  months  ending  .Ian.  1st..  1922. 
U.  .S.  Uxiiort".  decreased  $21fi.bbb.- 
iiiMi  lieures  being  .5.329. 9K9.4S9  in  1922, 


jj  of  .54,fi26.R5.  which,  after  preferr'd,  567  in  .Ian.  1921.  For  the  seven  moUks  | 
;]  ■  dividends,  w  as  equal  to  $4.57  a  share  ^  impor'iS  were  $181,616,532  as  rot 
on  the  same  amount  of  stock.  j  pared  wUth  $384,616,271  in  1921. 


Our  March  Bond  List 

will  prove  of  material  assistance  to  you 
if  you  p’an  to  invest  this  month.  It  con¬ 
tains  a  wider  selection  of  all  types  of 
Ciovernment  and  Municipal  lionds  than 
it  has  been  possible  for  us  to  offer  for 
some  tii'ne.  Maturities  run  from  one  to 
forty  years,  while  interest  returns  range 
from  5.10%  to  f).o0%. 

Write  for  a  copy.  It  will  interest  you. 

Wood,  Gundy  &  Co. 

Toranto  Tr.niportation  Bldg.  New  York 
WiBuipeg  Montreal  Lob'Iod,  Eng. 
Telenbone  Main  797 


Hiin;;  111  :ill 
lli'liii  .  "I  1 1"' 
it  as  sinpid. 
i'lii  knew  Hi.'!|  I'll  fevv  l,ibei:i!, 
w  h')  till','  1  ed  V'  I  b  vl  r.  .Mei.g:"  n  '.vi  . 
(rdnIiliHcd  "It  Piigc  7.) 

CAN.  MINING  SHARES 
GO  WELL  IN  LONDON 

(Froiti  till'  LiiiMlmi  Biii't'an  <>i' 
Fiiiam-iiil  Tiim's.) 

Lf'i.don.  Kirkli'ti  1  Lake  Pi  upi  ic- 
tary  sliari";,  on  tbc  ib  v ''lopment  ea- 
bb's  'vbieb  are  rp;i(  iiiiia  London,  li.-ivi 
iinpi'oved  <ld  to  ios  .Vow  Nortb  \\'e.-t 
Corporation  dollar  siiaif  art-  oelir; 
dealt  in  freely  on  tbe  Lomioii  Stock 
Fxcliaiire  iiroittid  one  sbiniii''.  There 
lire  :!,8!l7.4;iit  of  Hie.-c  sliarea  in  issu* , 
besiiles  .$l,3tti,ooo  iiicoiiie  notes  ami 
.51,52".'""  12'/;;  p' I  cent.  ‘‘.9"  pn  f- 

ereiice  shares  and  ? I ,lt)7,t)'t"  S  per 
cent.  "B"  pief'  rem  '■  .$1  shares,  'i  in 
incomi  nobs  ate  non-intere.st  beat¬ 
ing,  but  reileemtilile  at  13"  per  cent 
'I'be  •Aliole  of  Hie  net  ittofils  lexceii' 
a  ma xiiiniiii  o.  2o  per  eenl.i  is  to  be 
aiiltileil  to  .'Ueh  i'eil''ini)tioii  Until  the 
notes  ha  VI-  been  itaid  off  The  i'<ir- 
poraLoii  owns  or  eoiitrols  over  one 
fhoiif-aivl  gold  pliieer  claims  in  the 
Yukon  'rert'ilory  It  is  bope<l  that 
liie  c.vo  dt'c'lges  now  working  In  drie 
sfction  of  the  CorporaUoii'.s  areas 
will  earn  a  working  ftrofit  of  ttiift.'i'lO  ■ 
per  annmn.  ! 

'signs  OF  REVIVAL  IN 
CAR  DUlLblNG  TRADE 

fliilK'leljih'.-i  Dii'eeiur.:  of  Penn- i 
;.ylvania  liai'road  Co.  have  antbor-i 
i,'(  d  III''  itui'i'hast  of  25p  nevv  all-  | 
s-ee!  vat'.-:  for  pa.-'seMger  servlee.  | 
These,  with  the  2"  steel  'lining  '  HI"'  I 
lirevioiisly  'it'ilered.  I'i'ike  .'I  lolell  ol  i 
jTo  eai's  of  full  s'(el  e;mslfi[Ctioit  to  ] 
b('  a'Idesi  to  I’(  ivnsyhania  system  j 
'-nger  ''iii'pimnt  ami  will  cons-! 
titiite.  flo'  lai'ge.sl  aggregate  oriler  : 
for  steel  pas.sengor  cars  thiiB  far] 
placed  h.v  aijy  lailrigul  In  1922. 

The  25"  lar.'-  autliorir.cil  will  con¬ 
sist  of  190  standard  tbrnngh  .service  i 
coache.s  (tisiially  ilesignated  as  the  j 
P-JO  type)  35  combined  iias».''nger ' 
arid  bsiga+fe  ears  and  25  combined  j 
L/aggage  an*!  mail  '.ars. 


“What  Shall  I  Do 
About  My  Marks?” 

Our  circular  will  tell  you  - 
ask  for  it  it  is  free. 


AM  owners  of  Ger¬ 
man  marks,  either 
Ih^  actual  paper  cur¬ 
rency  or  ilsposit.s  in 
German  banks, 
should  read  this  im¬ 
portant  and  irlcre-t- 
'ng  paper. 


Circular  C  27  oi  rsqtst:%:. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 
Equitabue  BldR. 
New  York 


I  City  Bonds 


(V£Ty  ISSUES: 

Three  Rivers,  P.U.. 
6"(  Due  1931 

Victoria,  B.C..  O' 
Due  1923-32 


Safe  InveRtniPnt*  with  satis- 
factory  Intermt  return 


i) 


Prices  and  particulars  on 
request- 


I  ^sjnlSeeoiitieR 

^  CORPOBATIO]l 

b  I  M  1  T  a  o 
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International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its.  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fully 
and  promptly. 

^  BANK  of  MONTREAL 

ESTABUSHED  OVER  100  YEARS 
Head  Office :  Montreal 

Ijnif^l  Total  Aaaatt  in  Excess  of  ^500,000,000 


Foreign  Banking  Service  in 
Canada’s  “Queen  City” 

The  Union  Bank  of  C'anad.a  placed  n  Lranoli  of  its  Foreign  Dcp.art- 
inent  in  Toronto, because  of  the  importance  of  the  '•  Queen  City  ”  in 
national  and  international  commerce. 

This  location  and  private  wire  connections  between  branches  in  New 
York.  Montreal,  Toronto,  Winnipeg,  and  connections  with  Vancouver, 
enable  us  to  keep  closely  in  touch  with  conditions  in  Canada  and 
abroad. 

Throiigli  continual  operations  in  the  exchange  markets  of  Can:i(la> 
the.  I  niter!  ,States,  Great  Britain,  and  world  centres,  wo  are  able  at 
all  times  to  handle  international  exchange  at  close.^t  po.ssibic  rate.«. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital  ....  $0,700,003 

Reserve  Fund  -  -  -  $19,000,003 

Total  Assets  ...  $225,000,003 

GENERAL  OFFICE  TORONTO,  CANADA. 

H.  A.  Richards-  .  (  ftirral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  ixico,  Dominican  Republic. 
Jamaica  and  in  the  United  Spates  at: 

BOSTON  CHIC.iGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  loosest  rates  and  returns  promptly  remitted. 


Courteous  Service 

•THE  courteous  attention  extended  by 
members  of  the  bank’s  staff  where 
you  keep  your  account,  adds  materially 
to  your  satisfaction  in  conducting  your 
banking  business. 

Standard  Service  is  essentially  courteous 
service  at  rendered  by  every  branch  of 
this  Bank,  from  the  Manager  to  the 
latest  recruit  on  the  staff. 


Canadian  Chartered  Banks 
Report  January  Reflects 
^  Further  Shrinkage  Business 


The  .Jiinuary  report  of  Canadian  chartered  banks  to  the  Governmerft 
reflects  further  shrinkage  in  banking  business  and  resources  indicating  that 
throughout  the  past  month  the  business  readjustment  w’as  in  full  .swing. 

Imjiortant  changes  continue  to  be  shown  in  deposits  of  all  classes.  The 
(lecrea.se  in  demand  deposits  was  larger  than  in  the  December  figures, 
running  over  $5-3,000,000,  but  on  the  other  hand  saving-s  deposits  held  up 
better,  showing  a  decrease  of  only  about  $7,500,000.  Outside  Canada  there 
was  a  drop  in  (leposits  of  close  to  $16,000,000.  All  told  this  makes  a  deerca*? 
of  over  $77,000,000,  , 

Loans  Shrinkage  / 

Current  loans  in  Canada  show  a  shrinkage  of  clo.se  to  $36,000,000,  while 
outside  Canada  there  is  an  increase  of  over  $3,000,000,  bringing  the  total 
up  close  to  $32,000,000. 

I  Note  circulatioti  is  down  some  $22,000,000,  while  Dominion  notes  are 
I  down  over  $3,000,000,  making  a  total  of  around  $25,000,000.  There  has  also 
i  been  a  shrinkage  in  call  loans  over  $10,000,000  in  Canada  and  nearly  $12,- 
j  000,000  in  Wall  Street.  ' 

!  Total  assets  show  a  further  shrinkage  of  approximately  $120,600,000 
w  hile  liabilities  are  down  slightly  more,  or  about  $120,700,000. 

Month’s  Summary 


I  Ro.servo  fund  . . 

Note  circulation . 

Demand  dep . 

Notice  deposil.s . 

Dep.  out.  Can  . 

fhirrent  coin . 

Doni.  notes  . 

Gold  re.serve  . 

Call  loans  in  Can . 

('all  lo.'ins  outside  Canada . 

Cur.  loans  Can . 

Cur.  loans  out  . 

Total  lialfiiitics  . 

Total  as.sets . 


Reserve  fund 
Note  circulation  . 
Demand  dci) 
Noti((‘  dcjtosits  . 
I)e|)s.  out.  Can .  . 
Current  coin  .  .  .  . 
Dom.  notes 
Dep.  ('.  G.  Uos'5 
( 'ill!  loans  Can 
(’till  loans,  out  .  . 
( 'ur.  loans  Can  . 
Cur.  loans  out 
Total  li:ihilili('.s  . 
Total  assets . 


Jan.,  Ih2- 

Dee..  1021 

$126,425,000 

$128,373,499 

162,64.5,115 

184,602,546 

487,1 5:;.  160 

540,942,522 

1,2:13,20,8,401 

1,240,807,268 

254,777,606 

270,721,507 

77,650,371 

78,851.28:1 

102,587.600 

1 95,703, 1 54 

47,652.533 

68,452,533 

102.630.461 

1 13,071,089 

157,013,228 

169,859,037 

1,138,151,455 

1,174,053,434 

148,733,747 

]45,:543,0  54 

2,351,504,675 

2,472,350,4‘24 

2,626,110,120 

2,746,732,605 

■  ago  in  the  following  table: 

Jan.,  1022 

Jan.,  1921 

$126,425,000 

$133,343,590 

162.615,115 

206,175,821 

487,153,160 

584,025,710 

1,233, 208, 101 

1,313,093,870 

254,777.606 

318,622,947 

77.650,:i7 1 

85,118,010 

10‘2.587,600 

186,589,527 

47,652,53:! 

89,702,533 

102,630,161 

112.474,318 

157,013,228 

191.854,003 

1,1 38. 15 1,1 55 

1 .264,490,463 

148.7:!3.747 

173,:i79,729 

2,351,504,675 

2,642,380,4:)r. 

2,626,1  10,120 

2,926,867,072 

Seventeen  Bank  Mergers 
Effected  in  New  York  in 
Period  from  1920  to  date 


AITOINT  ASHT.  tfEAKRAf, 

3ia>a(;i:k  baak  .moatueal 

liocal  banking  circles  will  hear 
with  a  great  deal  of  pleasure  of 
the  appointment  of  Otto  R.  Sharp 
to  the  important  post  of  assistant 
general  manager  of  the  Bank  of 
Montreal. 

.  Mr.  Sharp  has  been  at  the  head 
office  for  a  number  of  years,  hav¬ 
ing  served  as  secretary  of  the 
bank  and  later  as  assistant  to 
the  general  manager.  He  is  per¬ 
haps  the  youngest  member  of  the 
staff  who  has  ever  been  promoted 
to  such  an  important  office. 

While  j-oung  in  years.  .Mr.  Sharp 
has  had  a  very  thorough  training 
with  the  bank.  He  was  born  in 
St.  John.  N.B.,  in  1883,  and  en¬ 
tered  the  service  of  the  Bank  of 
-Alontreal  at  Halifax  in  1899.  Since 
that  time  he  has  served  at  vari¬ 
ous  offices  of  the  bank  across  the 
continent,  and  spent  five  years  in 
Winnipeg  and  the  West.  Re¬ 
turning  to  Kasteru  Canada,  he  oc¬ 
cupied  the  jMJsition  of  assistant 
manager  at  Quebec,  and  aftei’- 
wards  was  appointed  inspector. 
He  served  for  two  years  as  man¬ 
ager  of  the  hank's  branch  in  .Mex¬ 
ico  City.  Ii  was  in  1914  that  he 
returned  to  the  head  office  in 
.Montreal  to  become  secretary  and 
later  assistant  to  the  general 
nianagcr.  which  position  lie  now 
rcliiicjuishes  to  assnine  the  more 
important  office  of  assistant  gen¬ 
era  1  manager. 

Mr.  Sliai'i)  recently  returned 
from  :i  trip  to  London  and  Paris, 
where  lie  went  to  make  a  special 
sui'iey  of  the  bank's  business  in 
tliose  imjiortant  (••ntres. 


BANK  OF  FRANCE 
FAST  LIQUIDATES 
MORATOR.  DEBT 


Portfolio  of  Deferred  Effects 
Amounting  to  409,246,440 
francs  has  been  reduced  by 
351,420,000  Francs  in  1921, 
and  Since  1914  by  Nearly 
4(2  Billion  Francs. 


Profitable  Opportunities 

are  offered  to-day  for  investment  in. 
Government  and  Municipal  Bonds, 
’Pk.y  Hy  yielding  a  high  return.  The  purchase 
or  sale  of  such  securities  can  be  arrang- 
&  ed  at  any  of  our  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  request. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Exclusively  Canadian 

We  take  pride  in  the  fact  that  this  is  an  exclusively 
Canadian  Bank,  with  every  effort  concentrated  on 
the  development  of  domestic  interests.  For  forty- 
five  years  our  organization  and  capacities  have  been 
gradually  broadening  to  cope  with  the  increasing  de¬ 
mands  of  industrious  Canada. 

Consult  our  local  manager  regarding  your  plans  for 
development. 

IMPERIAL  BANK 

OF  C.VNADA 

219  BRANCHES  IN  CANADA. 

Ag-n»t  in  Grenf  BHtnln  I  ENGI  AND— Lloyd*  IRELAND  —  Bank  of  Irrland.  DtiWin  aid 
Bank  LimiCvtI.  Lendoo  and  Branchna.  Branrhea.  ^  V  *  f-d«t 

StX>TLANfi  —  The  Commerrial  Bank  of  Lyonnaia.  Lloyda  end  Nallonal  rro^inciU 
Scotland,  LInilled,  (^dlobtirgh  and  Brenthea.  foreign  Bank  l.tmitcd. _ 


HoheBm'Cmum 

PURPOSE  OF  BANKING 


1  3 Drk. — Slicrp^s  of  the  Bank  (jf  Kv.ry  dollar  dritosltnl  «ltli  tlir  bniiW  l.»  11  dollar  applird  toward. 

^  Wa  a\/kA  I  France  iu  Ikiuirhiting  its  inuratorhun  financing  home  Indo.trles  or  bu.lnrs*  ciitrrprUr.  It  if!  at  once  thrift 

;  —  -  -  -  -  .  claini.s  during  1921,  a  proce.ss  analo-  5,„,l  ,.zprrt  finnnee  to  mnlataln  n  onTlngH  account. 

!  ( I  roiii  (lie  Viirk  itniTiiii  (tf  TIk*  tional  took  ovi'r  Uie  Liucolu  .Natioual  I  goiis  to  thawing  out  frozen  credit.';,  is 

i  iMtiiiciiil  Times;)  Bank.  a  feature  of  its  annual  report  lately  MON’ 

i  .New  Vork.-  lu  Hie  period  1920-22  ‘0  .Mechanics  &  puldiKlied  in  Paris.  BENCHES  TrMip.rl.iion  Bulldi 

I.,  date  there  iaue  tarn  17  amalga-  -Metals  acoiiired  the  Produce  Hx- |  “With  a  rcgulaiity  which  does  the  CONNECTIONS  OnUri^FMt  c. 

iiuilMUis  among  the  more  imiiortant  cliange  Bank  and  the  Fidijlity  Trii.st ,  greatest  honor  to  I'reneh  commerce.'’  *  YVljy *  cor.  Rt.  l.awrrncc'Bo 

w  York  City  liankstind  trust  com-  .assumed  control  of  the  IiUcrnatlona)  j  .^ays  Governor  Rohineau,  "our  port-  uainaua  Tr,niB«ton  strcc 

Ip.inies.  'Bank.  'folio  of  deferred  eit'cets,  amounting 

I  y\  total  of  eight  mergers  were  ef- |  In  .May,  192o,  the  Citizens’ .N.'ttioual  to  .1n9.24(>,t  to  fraiies  a  year  ago,  has  1— — 

jficled  in  1920,  wtiile  (I  were  eon-  Bank  w  as  eon.solidatcd  with  the  |  been  reduced  by  retirement  of  obli- 

i  sun, milled  in  1921.  'j'lirce  were  con- 1  * 'h^niical  National  Bunk.  Igations  amounting  to  351.120,000,  in-  share,  7,398  two  shares  and  7.509  chic 

'eluded  or  iire  pending  in  tliis  yoiir  I  Two  important  nierger.s  ocenrred  ;  (.|n(p„g  ”2. 160,000  in  eour.se  of  settle-  from  three  to  five,  while  only  99  hold-  N.A. 

*1(1  di.ti.  in  April.  'llie  Irving  National  and  !  umiit  which  have  been  temporarily  cr.s  own  more  than  100  shares. 


i'iMtiiiciiil  ’I'inics;) 

.New  Vork.-  lu  the  period  l920-:.’2 
I  diite  Ihcre  lone  been  17  iimalga- 


sim.imileil  in  1921.  'j'hree  were  eon-  1 
Cluded  or  iire  pending  in  tliis  yoiir  I 
'  to  di.ti  . 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

TrMip.rl.lion  Bulldlnc,  cor.  St.  James  and  SS,  Francois 
Streets. 

till  Ontario  Fast,  cor.  U-vvidson  Street. 

Cor.  St.  I.afrrrncc  Boulevard  and  Mount  Bojal  Avenne. 
13tS  Wcllincton  Street,  Verdun. 


share.  7,398  two  shares  and  7.509  chief  office  there  of  the  Bank  of  B. 


The  most  recent  merger  was  the,  the  Irving  I'rnst  Go.,  both  of  " hich  ;  fj-om  our  special  ace 


ac'.uisillon  of  the  Liueolu  'j'ru.jf  Co., 
hy  the  .Meelianics  wi,  Metals  Nationr. I 


were  under  identical  control,  eon- :  ,.pspi  \ e  iiml  aiiiortization. 


solidiited  uihUm-  the  hank  name  ol 


After  reviewing  the  efforts  of  the  ( 
liank,  “faithful  to  its  traditions,''  to 


'I  hore  thus  reinaius  only  57,S2fi..78n;  supimrt  the  Bourse,  satisfy  needs  for 


A> AIH.W  TUADF.  FALI.S  / 
OVER  BILLION  IIOLI.ARS 

/Ottawa.— Canadian  exports  during 


'  itiver  National  luive  obtained  con- 
ilio1  of  Commercial  Trust  Go.,  iind 
larc  still  purchasing  its  shares. 
.Mergers  in  Iil2l. 


' "1*^.  **''''''**‘*'*'^'  I  ing  the  year  from  5, 766, 7(10, fiOO  francs  stability  has  itcen  regained.  But 

l{eceutly  there  has  lieeii  pronounc- ,  5.805.109.000.  w  hile  hi'iween  .May  Prance  know  s  that  the  wounds  of  W  iir 

ed  iictiMtv  among  ooo'e  ol  the  na- ^  j  ueremher  2t,  note  ctrciiliition  can  Tie  healed  only  by  patient  effort, 
tional  institutions  ol  the  (uty  lu  thelfp,,  38,832,833.900  to  36.2 BJ, 2 S'he  accepts  courageously  all  neces- 


STANDARD  BANK 

^  or  CANADA 

TOTAL  ASSETS  OVER  EIGHTY-THREE  MILLIONS 

Montreal  Branch,  -  -  136  St.  James  Street 

E.  C.  GREEN,  Manager 


111  Docemlicr,  I!I2I.  the  .N'lilional  matter  of  ac(|uiring  smaller  hiiiiks.  j ’  ■>  -  — 

I  City  Bank  aciiuired  the  Second  Na-  ’I'licy  have  been  pursuing  this  policy  , .  , 

lioiial  Bank.  that  11, ey  might  have  branches  in'  ^otw■,hs_t_ami,ng  a  (Icclno  m  Hte 

Two  ORigers  w  ere  put  through  in  dirrcreiii  parts  of  the  metropolis.  j  ■'inoiint  of  noi  mal  i^rodm  tu (  opera- 
.NiKcmhcr.  ■I’h,.  Gha.se  .National  ah-  The  .National  Banking  A('t  does 

.sorlicil  Hie  .Metropolitan  Bank,  while  not  pi  rinil  a  national  institulicn  to  ,  ’ wl.i-I.S  6,4' o  in  l.-l.  the 

j  the  Glialliaiii  &  I’lienix  .National  took  estahlisli  doinestie  hranches.  There  .  increased  its  prntit  on  sneli  o))- 

jovi'r  the  New  York  Goiiiity  National,  j  is  nothing,  however,  to  prevent  erations^jroni  .j21,.3.iS,S16  Iraiics  to 
I  In  Septeinlior  last  year,  .Marinfao  '  national  bank  from  aciiuiring  con- ,  *'*’-^**’-’*^*‘‘ 

jliirers  Trust  Go.  iiurchased  eohtrol  trol  of  another  iiistilution  and  uiil-j  Dtlier  re\e.nie  liroiight  total  rc- 
(,f  llie  Ttid.gcwood  National  of  iziii.g  it  as  a  liiancli  of  tlie  parenf  I  549,136,130  fr.anes,  oi  which 

'Brooklyn.  bank.  If  the  acquisition  be  .a  state  i  expenses  used  np  160.- 

'  'I'tic  National  (  ity  Bank,  in  .Iiiiie,  bank  or  trust  company,  it  is  nation- !  .geaeral  or  special  taxes  and 

,  1!t21,  actiiired  the  Commercial  Ex-  alized  in  accordance  with  tlie  hank-  l>a>  menis  to  the  stale  135. 896. <2( ,  and 

!  change  Bank.  ing  law  ,  and  then  beconie.s  a  1, ranch  cost  of  living  bonuses  37,480.<ioo. 

One  of  Hie  mo.st  important  liank  of  the  purchasing  institution.  Of  !^emi-aniuia.l  dividends  of  1-50 


;  sary  sacrifices,  and  her  dogged  latior 


'I'otal  imports  for  home  consump¬ 
tion  fell  off  fcy  more  than  $525.ooii.- 
t»oo  (luring  the  same  period. 

Total  imports  fo^Jithc  12-raoiiHi 
period  were  as  follow's,  ending  Janii- 


c|  »„i  ™,hu.  he- 

- 1  heavy  t-ask — on  condition,  of  roursc, ; -^3  .  p,  >•>>>>  ... 

nithat  she  obtains  what  is  legally  and  j  '  '"j 


amount  of  “normal  prodiictive  opera- 1  heavy  t-ask— on  condition,  of  roursc, 
lions  ’  from  7l,t88,73o,ooii  francs  in  '  that  she  obtains  what  is  legally  and 
1920  fo  64.721.866,4101  in  1921.  1  he i  equitably  hers  and  does  not  liavc  to 

hank  iiiereascd  its  profit  on  sneli  op- j  bear  alone  Hie  burden  of  repara- 
erations  from  321,358.816  francs  to  tions.” 

101.811,297.  - 

Other  revenue  brought  total  re-  MARITIME  B.IXK  MOVES. 


I  Total  export.s  for  the  same  per- 
iiavc  to  Ending  .laiiuarv,  193o, 

repara-  or,,  , .$l,263,2’2l,401 ; 

I  1922,  $781,855,107. 

.  lArrOIXTEO  HANK  OF 


iziiig  it  as  a  branch  of  tlie  parent  I "  V'alter  J.  Ambrose,  nianager  of  the  j '  *  .lio.M'RE  AL  .SIT’ERVlSlH! 

bank.  If  the  acquisition  be  a  state  i  expenses  used  up  160.-  King  Street,  St.  John.  N.B..  office  nfi  Galgary.  - —  A.  .M.  Peters,  who  for 

bank  or  trust  company,  it  is  nation- i  224.285.  general  or  special  taxes  and  the  Bank  of  .Montreal,  and  gcneraD  one-lialf  years  has  been 

alized  in  accordance  with  the  hank- |  I’OJ  uienls  to  the  stale  135. 896. i2( ,  and  manager  ol  the  several  branches  io  nianagcr  of  the  nmin  branch  of  the 


that  cit.v,  has  been  appointed  nian- 1  .Monti 


in  Galgary.  lia 


One  of  Hie  most  important  bank  of  lh('  purchasing  institution.  Of  Semi-antuia.l  dividends  of  1-50  ager  of  the  Halifax  branch  of  the  |  jn.pj,  apiiointcd  disirict  sui>crvi.“or  of 

.consolidations  during  the  past  few  late,  recent  acquisitions  involved  Hie  I  fi'oncs  per  share  aiucunted  to  49.275.-  bank,  succeeding  A.  I.’.  Nash,  vvho'ihe  Bank  of  Montreal  for  the  pro- 

years  was  the  absorption  of  the  Lib-  purchase  or  control  of  certain  state  j  9(t0.  Wide  distribution  of  the  182,i)00  becomes  superintendent  of  the  baiiK  vince.  The  preseiU  promotion  comes 

erly  National  Bank  tiy  the  New  banks  or  trust  companies  w  itii  sev- ,  shares,  in  contrast  to  the  ( loseness  in  the  Maritime  Provinces.  Mr.  Am-  after  35  years’ service  in  the  I, aiiklti  - 

5'ork  Trust  Go.  I'his  became  ef-.eral  branches.  In  this  manner  the  j  with  which  hank  shares  are  held  in  [  brose  will  he  succeeded  b.v  G.  Skel-  Imsiness.  .Mr.  Peters  for  four  years 
fi'clive  ill  Aiiril,  1921.  national  bank  has  all  the  hraucli  '  this  ('oiintry.  appears  from  the  listing  Mon,  manager  of  tlie  Dock  street  being  manager  of  the  hrancli  of  the 

In  August.  1920,  the  Irving  N'a-  facilities  of  the  state  institution.  of  11,952  individuals  as  owning  onebraucli,  St.  John,  N.B.,  formerly  the  liank  at  Sault  Sle.  Marie,  Out, 
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Montxeal . 

Noa'a  Scotia. .... 

Toronto . 

Molsons . 

NatiosAlc . 

McrchaiitB. 

Frovinciale . 

I'nion . 

( 'orameree . . . 

Hox’al . . 

Dominion. 
Hamiltoii . 

Standard . . 

Hor-hebi^ . 

Imperial. 


^’rrlinp . 

cyburii  Securitv 


CAPlT.tl,  STOCK 

Capital 

('apital 

aubacrilictl 

'  l)aidup 

1 

t 

5 

22.000,000 

22,0110,000 

9.700,000 

9.700.000 

.■i.OOO.OlK) 

r>.()()o.ooo 

4,000,000 

4.000.000 

2,000.000 

2.000.000 

10,.V00.00U 

JI).r>(KMk)0  I 

;5.O(K).00t) 

;;.ooo.ooo  ' 

s.ooo.ooo 

6,000.000  ! 

ir).ooo,fl0(i 

1a.000.000  1 

IMI.400.000 

2(k400.000  ' 

fi.tKKMXHl 

6.000,000  1 

i  5,000,000 

5.000.000  1 

.1.000.000 

LOOO.OOO 

!  LOOD.ObO 

4.0(K).0(H)  j 

!  7.000.000 

7  (tOO.OOO  1 

■>.000.000 

l.9,)9.N25  i 

Ll.*60.6ni) 

1.2:12.700  1 

buu.TOU 

.V24.560  : 

1J9,522.:tOO 

I29.:il7.0S^  . 

Amount  of 
rest  or 
rfsorve  fund 


BaliUK^o  d»ir 
(lOVpriHnf’nl 
after  diviucl- 
iii*?  a  IvaiH’cs 
for  orc'.iits 

jiav-lipta.  rtP. 


Balanrr.n 
duo  to 
provincial 
j  novornment? 


'  Iiopo»ifs  :  D-'posits 
I  by  lh('  public.  i  by  the  p’lldic 
j  paynblo  i  )>a'.'ablo  after 
I  on  doroaii'l  in  !  notice  or  on  a 
(’anadii  fixe  I  day  in 
I  I  ('anada 


LoH.’IO 

:',o.ho;l?(n  i  7!.i*i7.k.v.' 

Co.iM^vS.dO’i  tiA.ttop.to-;  • 

p:3.:.sv)  :  UiL.’dp.iA:.  ’ 

7'2.4  IS.ri'fi 

L'LM.Sl.TUt  t47.74a'^bi 

ii..)LM7i 


j  I. cans  from 
'  other  banks 
'  eernrel 
;  iiK-IiiJiiu;  bilis 
i  reiis'‘ounte.I 


I)r;'»o<it$  Due  to  banks  (  Due  banks  an. 1 
madebvani  I  an.l  iKinkitiK  ,  torre'^pon-  j 
balance^  duo  j  coTc^pen-  j  dents  outsi  ie  | 


Acoeptanoes 
under  letters 
of  ere  lit 


Liabilitie.s  I 
not  inohidei  Total 

under  j  I, labilities 


T.oan.$  to 
directors  and 


which  they 
j  .xre  partners 


Averase  Hold  Averuje  n.-cdfi  sr  a-Ti* 

and  coin  Dominion  ountofnotrii 

hcH  notesh'')!  cirei’.at'on  a* 

during  muath  ,  durin,;  nioiith  <inyt>!n<'- durn: 

1  them-'nth 


!n7.0'K).79:> 

;iO’>7.7St 


LoVi  rs-j  :  :).7jO.I35  i  i.vo’.luj 

677.7(11  G.UlMdfi  ■  11,2lM.01m» 

lO.iLM  j  73?.5i»7  :  1,106.05:; 

:’.:i..va>.s,s'!  I  iS7.i.v.3,i69  I  (01 


CIRRK.NT  GOI.O  .\N11 
KIBSIDI.VRV  UOIN 


DOMINION  N0Ti;.s 


ilo  Canada!  LlEcwhere  1  Total  Mn  Canada;  Decnhcre  '  Total 


DepoFit  Deposit 

for  in  the 

I  seeurity  central 

I  of  note  j  Rol  1 
I  circulation  reserves 


!  Loans  to 

Cnejurs  banks  ' 
>11  oflur  int  liidiiiR  , 
banks  '  bills  rr«  ! 
.  dis.Hmntcli 


Derails  I'Uctuua  UoDiinion  C'anaiian  i 

with  ani  '  govern-  muniiipai  ' 

lvQ>ani>r«  •  batik*  Olid  Cvcrcspoii- ;  mctit  And  sceuriiic.* 
,1,1-  '  correspoti-  dents  ;  provinriai  and  British 

ntlirr  dentrt  ill  outsi-V  govern-  ;  Foreisnanu 
Ivinks  l-K.  !  la  |  moat  colonial 

and  T.K.  :  perurilies  I  securities  i 


Montreal. . . 

Nova  Seutia . 

Toronto . 

Moisone . 

Nationale . 

Merchants . 

lYuvinciale . 

Union . 

Commerce . . 

Itoyol. . 

Dominion . 

Hamilton . 

Standard . . 

HiK-belaga . . 

Imperial . . 

Home . 

Sterling . 

\\  c>  burn  .''is-urif^  . 


27.530.3471  2.2:15.151  2D.765.49S!  72.2S7.r)70' 
7.220.997i  2.07L5SL  I0.I92.582|  12.S09.SKll 

1,004.842! .  1,004.812!  fi.54fi.4H2: 

CI5.3I4j  . j  0I5.:H4,  3J45.430; 

45((,9(»i  1,6i4l  4fi0.61t>!  t.U4.fiCl! 

1,787,01.51  ;!,240|  I,7»n,25,il  .1,l:t(i,2«7i 

18fi,79fi' .  ]  18fi,7()i)|  2.'i7,(ins! 

1,11.5,895'  1-'U,574|  1,230,470  8,142,781 

6,4.^'.050  4.714,Oti;  11,149,092  19,.809.4ni 

8.246,7971  7,460,49,5j  13,707,292  24J90.mM) 
2,158.7181  237  2.I,5S.9.5.V|  7.681,427' 

946,8821 . 1  916.8S2|  4.709,2(Xi| 

1,750,438  . 1  I,7.50.43Sj  10,.529.<23! 

54.5,54.’>‘ . i  .54.5., 54.5  2,775.887: 
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BOND  MARKET  NEWS 


INVESTMENT  BANKER 

MONTREAL  QUEBEC 

160  Jninee  Street,  74  St.  Peter  Street, 

E>tabliah«d  1901) 


KEEN  BIDDING  FOR 
MANITOBA  ISSUE 


Aeniiliiis  Jarvis  &  Co.  Road  Success. 

I'll!  Syndicate  and  fVill  IMacc 
Offcriait  on  »tt  YorU 
j  -Market. 

I’rovinco  of  Manitoba  awavried  .a:! 
issue  of  yC.^.Vi.OOO  twei'.ly-year  live 
and  oni-half  per  cent.  l>cii<ls.  pajabie 
principal  and  interest  in  Netv  York  as 
well  as  Canada  to  a  syndica’e  roni- 
Itoscd  of  .Yeniiliiis  Jarvis  Conipan>  , 
ISlair  &  i'onipany.  and  Kls.set.  Kinni- 
cul  &  I'oinpany.  The  price  wa.s 
UM.o-i  Winnipeg:  funds,  tbe  money 
coslinp  rtie  province  api>--oxiniai?!y 
u's  per  cent. 

Alternative  bids  were  called  for  the 
province  offering  either  20  year  esj 
per  cent,  bonds  prtyable  pr!iicii)al  and 
interest  in  New  York  and  Canada, 
year  fi  i>cr  cent,  bontis  payable  pvinei-  I 
pal  and  intcre.st  in  New  York  or  20  I 
year  .'A-;  )>ev  cent,  oonds  i)ayaiiie, 


DOMINION  HIT  BY  i  WIDER  MARKET  FOR 
GOJ^INANCINGj^pyjyjjl^L  ISSUES! 

The  Cana.dian  Bank  of  t  onimercc  1  _ . 

^  Houses  YVliicIi  IDnc  Been  I 

Eovernm’rnt  Provincial  1  S|icciali/ine  in  t.ovcriuncfit  Issues  ; 

•tn  Aiiiihiiiicc' intention  to  Handle  1 

In  Ontario,  notwith.standina  thr|  jiij^hcr  l.rnde  IndiistriHl 
support  offered  to  rann  loans'  as  j  Bonds 

sociations  by  the  eharicred  banns  t  .  ,  ,  ,  ,  i 

the  Provincial  Goven.inru,  proposes',,/^  very  much  wider  niarkci  i.s  bc- 

to  institute  its  own  svsi  cm  of  nr. ,'">1"^- 
1.^0.,,  <■-  •  i'  .  .llial  bond  issues.  I.araer  liotiscs.  i 

n  ;  f l'"n>o.scs.'„.,,i..i,  tonncrly  had  specialized  eii- ' 
It  IS  too  cany  to  a.ssiiinc  that  tnis  | , 

.scr\  ^e  can  be  rendered  more  effi¬ 
ciently  and  more  ei  onoini.’.iUy  i,j  the 
Government.  It  is  idem  tnat  the 
expense  of  admlni.steiini;  existint 
public  services  is  bccoinin 


which  finance  ministers  are  ;it  theii 
wits'  ends  to  find  means  to  carry. 

,  "This  may  lead  peoioc  to  realize 
jitiiat  Canada,  in  coinmon  wjt,,  to.mj 
(  liter  countries,  is  stiff';  -.i!:  jioin  an 
o\ er-extension  of  the  nineiioiis  of 
government,  Tmito.sinc  to  w  Inirdeiis 


in  .aovcinmenl  and  immieliial 
bonds,  have  lately  heeii  studyiiii: 
mnre  closely  the  position  oicnpied 
by  the  bonds  of  siiccesstiil  Canadian 
industrial  corporations,  and  in  the 
a  Diirrten  ,  majority  of  instances  have  intimated 


their  intention  to  so  more  fully  inloj 
this  ttariieular  field. 

.\eeordins  to  the  bond  houses,  the 
reasons  that  have  .atiided  tlient  111  | 
leachinu  this  coiieliision  Is  that  their  | 
inveslisations  show  that  in  a  jtrea.i  : 

. .  .  ^  .-  - -  -  .many  instances  these  bonds  are  in 

principal  and  interest  in  C.inad.v  onlv.  j  .  .insi  as  attractive  a  class  as  would 

.\’l  bids  were  in  Canadiae.  funds.  .'lanitoh.a  pro\  ine:al  treasurei  I  be  the  ease  willi  tlie  inajoriiy  o!  ! 

The  issue  received  wide  attention  j f  serious  delieii.  which  it ;  inunieipal  issues.  In  addition,  ilie 
and  over  fiftv  firms  were  represent-,  is  proi»osed  to  meet  by  an  inootne  fax  ;  general  I'anadiati  bond  market  has 

aloiiK  the  lines  of  Thar  niiiiosed  by  '  broadened 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu- 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

I>o  voi  hrsifatc  to  rm^ull  our  Mnnagtrs. 
They  uUi  be  pleased  lo  eo-opcraic  xcilh  ymt, 

THE  ROYAL  BANK 
OF  CANADA 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
investment  Securities 


.Members  of  the  New  York,  Chtcai^o,  Boston, 
Cleveland  and  other  leading  Stock  Lxchanges 


New  York  Boston  ('leveland 

Detroit  Denver 


The  Mount  Royal  Hotel  Co.,  Limited 

The  United  Hotels  Company  of  America 
has  purcha.eed  for  cash*  one  million 
($1,000,000)  dollars  of  the  8%  convertible 
debentures  of  The  .Mount  Royal  Hotel  Co., 
Limited.  This  action  on  the  part  of  the 
larsrest  operating  hotel  company  in  -\m- 
eriea  is  corroboration  of  our  contention 
ihat  ihese  securities  are  a  safe  and  desir> 
able  invest  aient. 

Send  for  circular  doscribinp  in  detail  the 
convertible  debentures  of  The  .Mount 
Koval  Hotel  ('o.,  fyimited.  carrying:  a  bonus 
of  ROc;  in  common  slock. 

W.  A.  Mackenrie  &  Co.,  Limited 

anti  !lfuni<ipal  Bnnd».  Corpnnitioo 

608  BANK  OF  TORONTO  BLDa  -  MONTREAL 

:is  l^•t!^  "It "t;  Oi  ^t,  Iiir.  ir.o. 


(•d.  Thp  follow Inp:  weic  the  bids:  ' 
Bends  payablp  prinripal  and  inter¬ 
est  in  New  York  and  Canada.  20  year 

a'iS. 

■Ai  inilius  Jarvis  A-  Cn..  Blair  *  ] 

Co..  Kissel,  Kinnicui  &  Co. .lOt.at  , 
Wood.  Gundy  &  Co..  Guaranty  ! 

Trust  Co..  Blj-1h,  Witter  & 

I'o . 104. 4:J  I 

I  Harris  Corbes  &  Co..  I,imited..tO'o.Sl  1 
I  Dominion  Securities  Corp.  Dil-  1 

Ion.  Read  &  Co . 103.77  | 

R.  .\.  Daly  &  Co.,  Dee  Hispin-  j 

!  sou  &  Co.,  Spencer  Trask  &  ; 

(’„ . 1C*3.5o  : 

(’.nnada  Bond  Corporation, 
Hayden.  Stone  &  Co.,  AVhiTC. 

Y  eld  (\>..  Equitable  Trust 
!  Co.,  \Y.  R.  Compton  &  Co. .  .  .  lOo.Jti  t  1 
A  E.  .\mes  &  Co.,  E.  H.  Rollins  I 

&  Sons.  Bankers'  Trust  Co.. 

1  N.itinnal  City  Co . lit’. 17  j 

i  R.  C.  Maltews  &  Co..  Halsey  i 

Stuart  &  Co..  First  National  | 

i  Corporation  . li»2.68 

Five  year  6.^  payable  principal  and 
I  interest  in  New  Y’ork  and  Canada. 

!  Canada  Bond  Corp.,  Tlayden. 

I  Stone  &  Co..  'White,  YVeld  & 

Co..  Equitable  Trust  Cx).,  W. 

R.  Compton  &  Co . 1114.396 

;  Dominion  Securities  Corp.  Dil¬ 
lon.  Read  &  Co . l','4.391 

Wood.  Gnndy  &  Co..  Guaranty 
Trust  Co.,  Blyth,  Witter  A 

i'o . 104.33 

;  A.  E.  Ames  &  Co..National  City 
Co,,  E.  H.  Rollins  &  Sons, 

Bankers'  Trust  Co . 103.98 

Harris,  Forbes  &  Co.,  Dimlted..l03.  1 
I  Aemilius  Jarvis  &  Co.,  Blair  & 

Co.,  Kissel,  Kinnicut  &  Co. .103.72 
j  R.  C.  IMatthews  *  Co..  Halsey. 

!  Stuart  &  Co.,  First  National 

Corp . 103.33 

R.  .Y.  Daly  &  Co.,  lyee  Hipjrin- 
.son  &  Co..  Spencer  Trask  & 

Co . 103.17 

Twenty  year  SDis  payable  principal 
and  interest  in  C.'mnd.n  only. 

Aemilius  .barvis  &  Co.  .\.  E. 

-•\mes  &  Co..  National  <'itj 

f>„ . :»ci..'i6fi 

Wood.  Gundy  &  Co .  lOt.Uil 

Dominion  Seeiirifie-s  Corpn,. 

Harris,  Forbes  &  <  0.,  I.imlf- 

cd .  ns  ')2.* 

K.  A.  Daiy  *  fo..  R.  <'■  Mat- 
iliew  s  A'  Co,.  .Mt'De'od.  Y  ounc. 

Weir  &  Co..  Hanson  Bros.. 

Gair  hior  Clarke  .  .  . 


out  lo  such  a  foiisider- 
the  Dominion  Governmert.  ■rhcao-.  able  extent  that  there  are  not  a  siif 
ditional  revenue  appeal,-  lo  he  re- 1  ficient  number  of  vnvernmoiii  and 
(liiiretl  mainly  to  meet  the  eosi  of .  inunieipal  issues  to  meet  ihe  re- 
npcraiiiiy  public  sei-vin.'s  and  the  in- !  qiiireinenis  of  inve.stors.  rvilh  the  n - 
terest  e-harses  upon  c;it>itai  oxpendl- i  •"O''  that  the  leading  Iioii.ses  Imve 
tiire  already  made.  The  finaoee.s  of ,  now-  10  turn  their  adeiition  lo  llio 
the  other  province.^,  with  one  or  two:  hither  elas.s  of  Industrial  bonds, 
nofaldc  exceptions,  aie  in  a  similar!  ’•'It*''  elninpe  in  policy  it  is  beliew'd 
povsilion.'  I  w  ill  result  in  a  very  imieli  sironter 

—  — - - -  -  -  market  for  the  bonds  of  all  I  'anadiaii 

NT.  ANDREW', S  BOND  1>M  I  indii.striiil  corporations.  In  the 

.SOLD  WOOD,  (.|\DY  \  (  0.  i investi.catioiis  made 
I  records  established  showed  thai  over 
'I'oronto.  —  -An  issm  of  3;S,).7.''.l  ,1  •  a  iieriod  of  1."  10  20  years  :i  larqe 
1-L’  per  I'cui.  txmds  due  I'eit-tn  offe.-l  numher  of  Ihe  companies  had  m  ver 
ed  by  tlio  rural  raunlcipalit)  of  .stt.  |  earned  less  than  from  four  to  ten 
Andrews  and  guanaiiieed  b\  the  limes  their  bond  interest  rrqiiire- 
province  of  Manitoba  has  iieen  sohrmeuls. 

to  YVcxid  Gundy  &  Co.,  at  bs.61.  or  a'  - - - — - 

cost  basis  to  the  municipality  of  f 
per  cent. 

Other  bids  were: 

Gajrdner  Clarke  and  1  o.  *18.33, 

A.  E.  .Vines  &  Co.,  98 'bl; 

Bond  &,  Debentures  t  01-p.,  98.33 
.McNeill  Graham  &  Co.  bS.23: 

R.  C.  Matthews  &  Co..  98.32; 

('anada  Bond  Corporation,  97.87 


DYMENT,  ANDERSON  &  CO. 
GET  ETOBICOKE  ISSUE 


.'T.-*  JCC:.3VJS.*_CK  juijri-z: 

.inf!ruT.rni:r;;:nTn:". 


Islington.  Oni.  rhe  follow  iut  is  a 
list  of  liids  rrcel\ ed  ibr  .tl.'i.fMbi,  r,  poi 
rent.  30  annual  pajnieni  piihlic  seliool 
dehentiires,  Tow  iisiilp  oi  Flobieoke. 

Rate.! 


WOOD,  GODl  *  CO.  t.ET 

RErARAlT  SCHODI;  BONDS 


•j  Name  of  'I'eiiderer 
!  Bell.  Gowanlock  &  Co. 

;  C.  H.  Biirjiess  &  Co.  ... 

I  ( 'a inula  Bond  Corti.  . .  . 
DvTnent.  .Ynderson  k  Co. 


102. .82  I 

.Municipal  Bankers  . liC’.IIlj 

R.  C.  Matthews  &  Co .  103  2 

• — Accff-pled. 


Toronto.  -•  The  $60(M>on  issue  of  vir„.i,.... 

Separate  ^hool  debentures  have  I  orabam  &  Co.’ ! 

been  awarded  to  W'ood,  Crimdy  &  Co. 
oh  their  bid  of  97.678.  The  bonds 
bear  interoet  at  tho  rate  of  5‘s  per 
cent.,  and  the  school  board  secures 
the  money  on  a  cost  basis  of  5.70  per 
cent. 

Other  bids  were  a*  follows: 

National  CUy  Co.,  97.2*'. 

Gairdner,  Clarke  &  Co..  96.881. 

Dymonl.  Anderson  &  <'o..  96.881. 

Dominion  Securities  ,9fisi. 

A.  E.  .\jnrs  &  Co..  96.69s. 


Wo  have  just  i^ued  a  booklet— 

‘‘Dominion  Incorae  Tax  — Questions  and  Answers.** 

In  preparing  votir  Income  Tax  Relnrn  you  will 
find  this  booUlotinvaluable.  ftgives  a  clear  ex¬ 
planation  of  every  item  which  the  Government 
roqiiiroM  yon  to  record  and  tolls  yon  concisely 
what  sources  of  income  must  he  covered.  Il 
has  been  compiled  by  one  of  the  foremost 
authorities  on  the  subject  in  the  Dominion. 

May  we  hare  the  pleasure,  of  sending  you  a  eopy  f 
Ask  for  Booklet  p  ' 

OaMdian  Debonturcs 

Corporation  Limited 

Established  IQIO 

56  KING  ST- EAST  TORONTO 


i.’urnoffV' 


SEI.I,  S?rAIJ.  BOND  IS.M  E.  ! 

Toronto.  A  small  bond  issue  of 
the  rural  municipality  of  Morton  In 
Ihe  province  of  Manitoba,  ha.s  been 
sold  to  the  Toronto  financial  house 
of  Gairdner,  Clarke  &  Co.  Tlie 
bonds  hear  Interest  at  6  per  cent.,  , 
and  are  repayable  in  thirty  instal¬ 
ments.  At  the  piinhase  price  of 


OFFER  BI.OFK 

FR.4M'S  BOND  E  I.N  niunieipality  secures  the 

/  J.  "  *  I  money  on  a  co.st  basis  of  .3.67  tier 

.New  York  bankers  are  oftennp  a  | 


98.87 


Canadian 

Government 

and 

Municipal 

Bonds 

Sctid  for  Offerings 


Over  Fifty  Years 
Of  Financial 
Service 

(hir  swr\lrp  fo  iiMos((»r*«  is  n«»l 
mciisnrwfl  or  l»>  lh»* 

uiiiDiint  t>f  ti*^  iffv  (  sinu'iil . 


In 


cfl' 


of  thf* 


ainl  likcv.  i 
sftrlid  c»»*nlilinnA  i 
Ific  icn»'sim 
siitiM*  st.tMilarrts  o 

anfi  caiilifin  «* 
<Mit  italf  a 


of  (li»* 
<•  of  thf»  un- 
n*r;ntlirn* 
lM*nf»rits  I»>  th»* 
1»>  tllf 
fi-iisfil  fliroiiirli- 
>  of  financial 


MacKay&MacKay 


(.oieriiiiiciit 

P.  R.  Bldg. 


itoad’ 

TORO-NTO 


F  staM.nl-eJ  Mr  nihc  d 

l^^^)  Tfl'onto  Stock  Fichgnfif 

Riual  Bank  Muildi-ij.  TORONTO 


(  .\.R,  ROND  ISSI  E  V  VS 

SI'M  Dll  V  DVKRSI  list  HIRED. 

Vr.w  Vol  k.  Announc  eiiunt  is  made 
of  an  offerins  of  .8 1 1  .ooo.fpi'ii  Canadian 
Nation.nl  Railways  .3  per  eepi.  notes. 
The  is.siic  is  beim;  handled  here  i)}'  a 
.syndicate  composed  of  .Dillon,  Reid  & 
Co.,  the  -National  City  Co.',  IvCe  Ilik- 
ginson  fr  Co.,  the  Guarantee  Co.  of 
New  Y'ork,  and  several  financial 
hoii.ses  in  Chicago.  The  notes  are 
direct  otdi.gations  of  the  Canadian 
-Northern  Railway  Co.  a.s  part  of  the 
Canp.lian  .National  Railways  system. 
They  are  of  three-year  niiiturity.  witli 
,3  per  cent  i  oiipon,  and  are  offered  at 
99%. 


block  of  25,000,0(ifi  frnnc.s  of  the 
Midi  Railway  Coinpuny  of  France 
6  i>.c,  bond.s  at  $79  per  J.OOe  franc 
liOnd.  These  boiuhs  are  redeemable 
at  par  by  drawings,  not  later  than 
I96'.i. '  Fnder  agreeiiient.s  confiimed 
by  law.  the  payment  «d  principal  and 
interest  is  scoured  to  the  company 
by  the  guaranty  of  the  Frencli  tlo^- 
ernment. 

East  issue  of  these  houds  brought 
out  in  December,  1920,  was  sold  at 
$63  per  1,000  franc  bond.  The  dol¬ 
lar  value  of  the  iiicorie  and  prinei- 
pal  of  the  bonds  will  increase  wiili 
any  impro\ enient  m  the  rate  of 
French  exchange. 


.Yrcording  to  adviee.s  received  liore 
the  Canadian  .National  Raiiway.s  bond 
issue  was  speedily  oversubscribed  in 
the  New  Y'ork  market.  The  issue 
is  guarantied  by  the  Dominion  Gov¬ 
ernment,  and  the  financing  was  han- 
(lii'd  b\  a  sviidicate  of  New  Y'ork 
the  house  so  prominently  identified; 
with  !U'esent  C,.N.R.  financing. 


Citv  of  Montreal  Bonds 


-Vmount 

Seciiriiy 

' , 

Due 

Price 

Viekl 

.St .  (aineROH'Jf  . 

.  44 

1027 

9.5 

.5.6.5 

?,=o.co;» 

Nc'nircn!  . 

.3  ' 

19.^2 

100 

.5.. 50 

Maisdiintiive  . 

.  r> 

1944 

.5.4.5 

L  l.SOO 

Muisotineiive 

.  5 

19.=i2 

WL, 

.5.45 

1’  400 

Maisoniicuvc  . 

.  5 

19.5.? 

5.45 

Western  City  Bonds 

S2?.f'00  Ncyv  Vt'esiminsier  .  6  1945  100  6 

.^20.000  .Medicine  Hat  .  5  1944  85  6.25 

c  3,C00  Safkatoon  .  4^..  1940  6.30 

The  i.bzxc  items  are  typicu!  selections  from 
oiir  current  weekly  list  of  offerings 

STERLING  BOND  CORPORATION 

I-IMITED 

i36  St.  James  Street,  MONTREAL 

-Main  2404-2405-4098 


lAD  4RD  HFEI.  BONDS  TO 

(.REENSIIIEEDS  A  CO. 

The  e-ity  of  Hull  bond  issue  of 
$130,70(1  has  been  awarderl  to  Green- 
s'hields  and  Co.,  of  .Montreal.  Tlie 
bonds  were  of  different  maturities. 
$107,000  due  1911,  821, .".00  due  1 . 
and  $2,2oo  in  1928  and  Iione  interest 
at  6  per  rent.  At  the  successful  bid 
cf  102.33  the  city  secures  the  money 
on  a  tost  liasis  of  5.80  per  cent.  -As¬ 
sociated  wlUi  Grecnshle.lds  and  <  o.. 
was  tlie  firm  of  Carlton  and  .Monk. 

Other  bids  were  as  follows: 

C.  H.  Burgess  and  Co.,  101.33; 

A.  Jarvis  anti  Co,,  1 01.17.3; 

.McLeod,  Wr-ir,  Y'oiing  and  Co.,  I'.'l.-: 
166. 

Hanson  Bros  .  |Oo,61  1-2; 

-A.  E.  Ames  and  C/j..  99..33: 

.  Versa.inos.  Aidritaire  aiie  Botilai.'t.! 

!  99., 30;  i 

j  Banque  I’rovinriaic.  99.11.3;  ' 

,  M'ood  Gundy  anti  <  o,.  99.08.  ; 


I  One  other  bid  wins  snbmitleil,  iliat 
I  of  Moot],  Giindj  A  Co.,  a!  IO.:27. 

I  1ST  19H  MONT.  TRAM. 

BONDS  LONDON  E.M  II  Wl.i;. 

A  eahlf;  receited  from  l.oiuioii  re¬ 
ports  ihe  decision  of  the  governors 
of  the  .Slock  Exchange  to  aecepi  the 
appliealion  of  Hie  Monlroal  ’Tram¬ 
ways  <  oiiipaiiy  to  have  lisied  file  n - 
eelil  issue  of  I9|  |  Tramways' liolids. 

'Thi.s  makes  ;iii  aggregate  of  sliglii 
1;,  over  8 1 .s.iiiio.iiiiii  of  .Moitl rea I  Ti'.iin 
vv.ivs  bond.s  Ihat  art  lisletl  on  Ibe 
l.oiiilon  .Stork  Exeliange:  ihi..  I.isf  | 
issue  l.eing  .M,7.'.ti,ti(i0,  .3  p  c  .  due  j 

l‘t41  The  bonds  eujtiy  an  ;ietiv(  1 
iiiarkel  in  l.ontioii.  no  ihuilit  tiiK-  id  : 
ihc  fai  l  tii.it  iiiflin  nllal  baiikei.sl 
have  elosely  foilowttl  Ihe  great  im- 
proveineiil  in  Hie  ciiiiip.iny’.'-  piei-| 
lion  sinc.t!  the  now  Irtuit  hist-  v.  a.s 
put  into  operation. 


Thirty-Four  Years  Of 
Growth  And  Service 

For  OTCT  n  third  of  n  eenftiry  fills  house  has  co-operofed  In 
solving  llie  i'lvesfiiienl  problems  of  Invesfors  in  every  sphere 
of  activlt.v. 

During  IliU  time  we  nil  have  passed  tlimiigli  manv  diffienll 
peri<ND,  and  we  have  seen  Hie  soundness  of  tuir  advlee  vliidl- 

eateil.  ,  - ‘ 

Me  ileal  evcliishelv  in  High  (.I'aiie  bonds—l.he  foniidalion  upon 
ohieli  e>ei\\  esl  ile  slioiild  be  liiiill.  Tiler  eontain '  all  Ihe 
elenieiil'  of  a  salisfactorj  iinestiiieiit. 

Ill  oiir  'lareli  List  we  are  iiiakiiig  offerings  varied  to  suit  the 
reiiiiii'enietil'.  of  evei'j  iinesior. 

)'oti  iniiv  liave  a  enp)  for  Hie  asking. 


Limited 
Est.  1888 


G.  A.  Stimson  &  Co. 

Bond  Dealers 

-  -  TORONTO. 


36-38  Kirn?  Street  Ea.st 


MH  Cl.  TRAM  DI  RS.  FAYS 
H  \!  1  -Vi:  AR  IM  I.RESI  AI’RIL  1. 

I.itercrl  lor  Hie  lialf  .\ear  ;it  tlie 
rate  of  ,3  jier  t  ent,  per  anniini,  will  ti 
paitl  on  .AJiril  Isi,  fo  registtrt'il  hoi  I- 
ers  of  <if bentiire  stock  of  .Montreal 
Tramvviiys  <'o, 

Nt)  transfer  of  tho  tlo'oenl  111  f  i-ltxk 
of  flit'  ( orniiany  will  be  regisieroti 
during  the  fourl.een  tlays  immetTaiolx 
preceding  rhe  flr.st  da>  of  .April.  I'.i22, 
and  Hie  I ransft  rc'-s  of  all  ilebr iit’i rt 
slock  of  tile  said  eoinpan.v  wliieli  may 
be  Tran.sfi  rretl  on  and  after  Hu  l-t 
'lay  <)i  .Ajtril,  1922,  will  bo  eiiiiilttl  to 
receive  Ihc  intere.s:  aecriieil  ii|erooti| 
from  said  tlaie  tinly. 


A  DIM.  rDDNSMIl*  BHNDs 

AM  \|:iH  D  ItDlDN  TH  I  II!M. 

Ti  rontti.  Tile  Tortiniti  house  or 
.\«inil.u:  .larvis  .atitl  to  hove  In  1  11 
awar  b  tl  Hie  township  til  Y'l'ii-  bond 

10  (ill  ai'itiiint  of  I  (  1  2.3.3.  The  lii/iiil.- 
bear  iiili  ri'-.i  at  C  pi  r  ceii;.  ;iiid  .ii. 

11  pay;  'lie  in  tin  a'.iuial  'n  ilalni' nt 
■‘.i  Hie  inireiiasi  prit  i-  oi  lirn,.'.:;.  tne 
n;;ih'i  ip  iiilv  ’feures  ‘b"  nuiii' y  im  a 
<  ii.si  liai  i.i  of  .3  7s  pi  r  eeil!.  Tlie  rale 
ap|ie:ii'.s  Komewli.il  iiiglier  Hi;tn  r'  l-.-nt 
salt's  in  llie  eiiri'eni,  maiket  ami  1- 
line  to  lilt  sliorl  term  issue. 


()Hii  1  bills  w  t 


as,  followt 


( '.  R.  I  'l.ijip  A  Co..  1  'in,  1  T 
Wool.  Giiiiil.v  w  Co,.  |nii.29. 
Doniini'iii  Seeiii  it 't's  1 'orpf 
l("t  71. 

i;  I  ■  ’'laMbi  w  .t  * '!)  .  "9.76. 
Mel.’  fill  Y'otll!':.  W'l  jr  .V  Co  . 
c.  II.  liiirris-  I  'Ct.i'.i;-'. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


BANK  STOCKS 


H  e  (Jiin  and  Offer: — 

S  30,000 

Province  of  Queke 

0'-','  liolids 
Due  Dccemlter  1st,  1936 

(Gallatfln  in  5  ypars) 

Payalile  ()uehpe,  .Montreal 
ami  Toronto. 

Trice:  100  ami  interest  yielding 

0 

L2,000 

Province  of  Quebec 

-4',  lioncls 

Due  .laiiuary  1st,  1928 
I’uyable  London.  Eng.  only 
Trice:  88.6.3  ami  interest  yielding 
6.30', 

McLcoo^boNcMfeii 

NKxam 


•!(»•’  I  R!  M. 


IDKDNID 


3'liis  table  shows  ihelngh  rudlow  f>ri'es  of  iiarjk  .sleiks,  wiHi  .“.'i!(«  'ind  i.'i’t  bid  fi'iolnli 

-Momlav  'I'm" 'l-f.' 


Fridr 


baiiirday 


I  Commerce 
I  Uochelaga. 


Nova  Scotia  . 

Royal  . 

Union . . 


:  Higb 

Low 

High  Ldw 

High 

I.o.y 

181 

180 

180  '  .. 

181 

147  . 

181 

1  17 

217 

216  4 

217  ... 

217 

2li; 

110 

1 .  .  .  .  . 

no 

1 10 

2.3()"4  256 'i 

195 

195 

19.3  I 195':- 

! 

1  137  3-’2 

137 'i 

137  . 

High 


iHni  lo  l"tmr.'’.il'iy  ef  tle.s-Ti’f. 
W  e'li.f’-  tia;  Tbi;r.‘eli:\’ 

High  Low  Asked.  Bid 

i.sl  ISI  .181 


:i7' 


;i6 


;i6 


BOND  PRICES 


To  Yield 

l'A% 


Asbestos  Corporation.  .  ..t . 1 .  100  00; 

Can.  Con.  Rubhier  .  . 

Cedar  Rapids . 

Dominion  Cotton  . 

Dominion  Coal . 

Dominion  Iron . 

Dominion  War  Loan  li'26  97.76!  97.65i 

Do.  1931 

Do.  1997T00  00]  99.50  99  60 

Montreal  (May,  1923) .  .  .  I . . 

Montreal  (Sept.,  1923/ ...  I . | . ' . . 

Montreal  Pow  er . i .  . j . .  . 

Montreal  Tram.  Debs  ... !  71)4  7114  714 

Price  Bros  . .  86  ,  H6 


80'-  80', 


9.7 ' , 


96].,  96 

99  ,  bit 


<i‘i  I  , 


9"  I 


86 


86 


. :  97  75  97  50  97.75  97.75  97.55  !i7.5() 

. 1  97  76  97.75  97.75  97.50  .  . 

99  50  100  00  100.00,100  00,100  40  101  00  101  (JO, 


98 


102  ' 


101 


i  71 


65  ' 


6' 


Vayagamack 
Victory  Loan  1922 
Do.  1923 

Do.  1924 

Do. 

Do. 


.1  99.75  99  65  99  75  99 
•  i  99.65  99  50  99  75  99 
..  99  40  99  40  99  40  99 

1927 _ 'iOO  80  100  75  100  80 

1933  .  .  .  '102  50  102  45  102  50  102 

1934  .  .  ,99  90  99  75  99  90  99 

1937  .  .  ,  .  10.3  no  104  60  104  60  . 


99  ' 

99 

.  .  1 

. 1 

7j  ' 

91 

71 

65 

65'-> 

65  '  - 

(15  ■'  . 

73 

71 

74 

71 - 

99  70 

99  7.3 

99  75 

99.80 

‘lO! 


■1.0  sm.no  aa.no  i  .)■  j-'  mij  ei'.nw 

35'  99  35  99.35i  9!»  50  99.25  99  60  99  5(J 
100  80  100  6.3  100  80  100  65  .  .  .. . 

45  102  55  102  50  102.60  102  50  102.50  102  50  102 

90  99  8.3  99.80  100.00  !'9  SO  99  90  99  80  99 

104  i;5  101  65  104.75  104  60  lot  soioj  s{i|05 


,  .  .  I  97  50 
00:  97  7.3 
,  .  .'101  29 


1 .  .  -  .  j 

3 ' ,,  6.3  I 
.  . .  I  74  '  J 
.  .  ‘  99  7.31 
95  99  85  I 
.  '  99  .3.3  j 

OO'lOO.  80 
60,102  51); 

s5  9!t  so  ■ 
OlJ  10-1  .sol 


Mr  offer  the  rxreptlonllj 
w«*ll  (t<H'urrd  V/f.  Firjit  Ke- 
fiiiidlnc  Mortsasr  Slni^lng 
J'uiid  Gold  Boodii  of  tho 
Jlowurd  Smith  Taprr  Mills 
at  93  and  Interest  to  yield 

The  business  reputation  and 
finuiiciul  history  of  Howard 
hniitb  Tupei*  Mills  Is  suffi- 
dent  assurance  to  Investors 
of  tlie  value  and  desirabll* 
ily  of  this  investment. 

l>(‘uouimuttoos  Sluo.  Sk'idV, 
Sl.tKM). 

U'rile  for  pcospe4.ta». 

H.  A.  Daly  A  Co. 

Hank  orToBO.NTO  Bcii-dimo 
TORONTO 
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oatins;  rurthcr  extension.  In  llll.i  ARVOT  AAI  I  Total  net . 

operations,  1,50!)  tons  -were  H|l||  I  I  |||  I  Dond  int . 

I.  containing  an  average  of  I  lll■l■Ulll■W  I  UVlBiaa 

cos  per  ton.  A  Balance . 

inc(!ss  prodneiion  came  from  F  W  1  M  f?  Q  UJ-  B'lf-  divds . 

ining  lip  of  old  stopes  and  F  |4lin|PU  Q-O  /O 

lid  inactically  all  the  known  Balance . i 

been  mined,  though  furthei  OTAOl/  ^ . 

LUMmUN  o  I  UlR  . . 


Big  Improvement  Reported  in 
Showing  of  La  Rose  Mines  Ltd. 

Company  Had  Better  Results  in  the  Year  1921  Than  in  Any 
Year  Since  1916 — Still  Getting  Good  Values  in  Silver. 


The  animal  financial  report  of  I.a  Gross  inhic  of  ore  prodiieed 

Rose  Mine.s,  I.iniited,  lieing  the  fif-  in  1021 . ItlO.ti-jC 

teenth  in  the  history  of  tlie  company.  L'ost  of  mining,  marketing. 

is  now  going  forward  to  sliarehold-  dcprcciatiou,  etc . 2.52.!i?»0 

ers.  This  report  is  tlie  best  issued  by  - 

the  company  in  half  a  dozen  years,  •  $  0»i,72ti 

and  furnishes  an  illustration  of  the  Otlirr  income .  .Oii.iifti! 

ability  of  a  mining  company  to  "come  - 

lidck"  after  practically  all  hope  had  .Net  profit  for  year . $12(;,t>S9 


d»  .  '  and  iiiflieatlng  further  extension.  In 

im  drifting  operations,  1,500  tons  wore 
removed,  containing  an  a\erago  of 
¥  i  J  ounces  iiei-  ton. 

I  I’rineess  prodiiei ion  came  from 

the  cleaning  up  of  old  stopes  and 
iciiis,  and  inactically  all  tlic  known 
I  in  Any  ore  has  been  mined,  though  furthei 
ver.  operations  are  hcdiig  continiicfi. 

1,'iiiver.sity  .Mine  was  ojieratcd  con- 
liniioiisly.  and  profits  wore  nearly 
. . .  |I  lO.ti-jf.  s'lB’tcient  to  liquidate  indebtedness  to 
nt,  ’  lai  Rose  roinfiany.  Considerable  area 
!  .  252.!l?»0 i  prospected,  w  liieii 

' _ I" _  bolds  out  iios.sibilities  for  furGiei- 

t  fu;  7'>»;  discoi  erics. 


I  Balance  . . 
I  Com.  divs. 


I  Contingent. 


been  abandoned.  .i  .  .  .v.  u 

La  Ro.se  was  .a  name  to  conjure  i  strengti.  of  his  sdiowma. 

wjth  in  the  earlier  iil.sfory  of  Cobalt,  considered  U.e  dec  la  ra¬ 
in  the  course  of  time,  however,  the  “'vitJend  to 

ore  supplies  diminished  to  tlie  van-  «>'="f'hol<lcrs  advisable, 
isbing  point,  and,  as  Colmlt  was  re-  It  is  worthy  of  nolo  t 
garded  as  a  miuing  area  in  which  <ie-  i'*  ti*c  prolit  a 

posits  of  silver,  whiie  cxeeedinaly  nic'it  arise  as  lollows; 
rich,  were  not  to  be  found  at  depth.  Gross  value  of  ore  pr 


Achievement  in  View  General  >  Prev. 
Business  Depression  —  Work¬ 
ing  Capital  Outstanding  Fea- '  ^ 

tare  Bang  Near  to  Half  Mil-, 
lion  Mark — President  Opti-Iance 
nnistic.  I  ment 


..  ..$133,664 

$101,6741 

....  16,250 

16,2.50 

. $117,414 

$175,424 

....  49,300 

40,399 

..  ..$  68.015 

$126,025 

....  60.000 

70,000 

..  ..$  8,015 

5  56,025 

15,000 

..  ..$  8,015 

5  41,025 

. .  , .  260,077 

219,051 

Ask  for  one  of  our 

LITTLE  HOME  SAVINGS 
BANKS 


scoveries.  .  4-.  j-  r  ,  P  &  L.  bal . *268,0!)2  .5260,077 

_ _ _  1”®  Working  (  upital  Strong. 

—  Being  Near  to  Half  Mil-,  The  out.stunding  feature  of  the  bal- 1 

UKuANiZE  GOVT  Mark — President  Opti- I  ance  sheet  is  the  continued  improve- 

naaii/A  lai  mistic.  I  ment  in  the  working  eapital  posi-l 

RANKN  in  flNTARin  _  tion  of  Uie  company,  which  has  now 

OnilflO  in  unfnlliu  ,  C  almost  reached  the  half  million 

I  lie  annual  linaneinl  statement  fd  .  ...  ,  . 

-  ...  :  mark.  The  position  with  regard  to 

Important  re.'^iills  liave  lol lowed  '  Lollieries,  Limited,  for  ♦he j  capital  is  shown,  with  com- 


'I'lie  annual  financial  statement  fif 


It  is  worthy  of  Tiolc  that  the  results  from  the  .Vet  to  Finance  Agricultural  I  fi-cal  year  ended  December  31st,  I  parison,  in  the  following^table: 


garded  as  a  miuing  area  in  w  hieh  lie-  i'*  tl'c  prolit  and  loss  stale-  Devcloiiment  recently  passed  by  the  |!i21,  .shows  the  coinnaiiv  to  have 

posits  of  .silver,  while  c.xccedinaly  ment  arise  as  follows;  Ontario  Government.  An  oulstand-  earned  C  S  i.e.- .  r.m  fhn  r-ornmnn  I  <-»"'r.  assets 

rich,  wore  not  to  he  found  at  depth,  Ciross  value  of  ore  produced  in  Lilt-  ing  part  of  this  Act  related  to  tlie  .  •  ,  •  .,  ICurr.  liuhs. 

ihc  general  supposition  among  min-  '('rsity  .Mines,  .5210,(11;;  in  i.a  Hose  estahlislimciit  of  a  form  of  govern-  ‘‘’lock,  which  ns  consKiered  a  mostl 

ing  cngiiiecr.s  was  lliat  La  Rose  was  -Mines.  $170,600.  Value  after  cost  of  nunit  hanks  for  llie  receiving  of  dc-  i^ati.sfaetory  aeliieveinent,  in  view  of ;  ,.,j 

finished.  In  .siiite  of  this.  President  mining,  etm.  I'liivert  liy  Mines,  $1!),-  posits  from  the  general  inihlic,  the  tiie  general  indii.^ti  ial  depre.ssion  pre- j  The  r”'dii 

McGibhou  and  his  hoard  jicrsisted  in  6O6;  La  Rose  .Mines.  $l,,i)!).  Ollier  aeciuiiulated  to  lie  avail-  vailing.  j  accounted  f 

rvneiiding  the  eoniiiaii v's  siirntiiH  In  income :  rilivcrsity,  527,236 ;  La  Rose,  able  to  farmer.s  in  the  financing  of  .\et  iirofit  for  12  nu^nihs.  after  pro-  f.nth  in 


1021.  1020. 

(’iirr.  assets . 5570,7-12  .5600,067 

Curr.  liuhs .  127,615  188.012 


McGibhou  and  his  hoard  persisted  in  6O6;  La  Rose  .Mine.s,  iiili.ilO.  Otiier  fund  tliiis  accumulated  to  tie  avail-  vailiii.,. 

expending  the  company's  surplus  lii  iimome:  rilivcrsity,  527,236;  La  Rose,  able  to  farmer.s  in  the  financing  of  .\ot  jirofit  forlOnu^nihH.afteriiro- 

the  direction  of  (Icvelopmeni,  instead  $32,127.  Met  profits.  I'niversil.v,  tbeir  business.  Tlie  Provim-ial  Gov-  v  itling  for  all  expcnsi  s  and  .special 

of  by  way  of  dividends.  The  results  $76,812:  I.a  Rose,  .5  t!i. 2-1 6.  f-rnmeut  was  authorized  under  llie  placements,  ainieinted  lu,51n0,J0l, 

uf  tile  jiast  year  fully  justify  lliis  During  tlie  year  La  Ro.se,  I’rincess,  *'1  .i;>iai'<iiitee  <lie  safety  ol  de- ^  ,  „„ipared  witli  5168,7iil  at  the  emi 
10  ..lid  it  seems  quite  within  tlic  Violet  and  University  jiroperties  were  bosits  willi  ilie  lull  credit  ol  tlie  -  inei)  .Mi.scellaneons  revenue  of  $ 
hounds  of  posbihilitv  that  tlu  iiroper-  operated  producing  a  tola  1  of  637,0 12  |  =','m  *'1  l»ay  deposilors  at  i;;;  pi  ouglit  tin  total  net  profits 


uf  the  jiast  year  fully  justify 
10  ..lid  it  seems  quite  with 


ernmeiit  was  authorized  under  llie  piacemeiifs,  ainienilrd  lu  ,51n0,J0l,  as 
Act  to  .guarantee  the  safety  ol  de- ,  coiiipared  witli  SKik.Ti'l  at  the  end  of 
posits  witli  llie  full  credit  of  llie  ■  iqeii  \Ii<.-,.f.lh,ne/iii‘:  1  e.-enne  <il'  t:!:! - 


Working  <ap . 5452,007  5420.15! 

The  reduction  in  current  assets  l.= 
accounted  for  in  the  non-appearance 
of  casli  ill  hank,  which  item  .stood 
at  552,008  at  the  end  of  1020.  -Ac 
counts  receivable  are  shown  at  $217, 


hounds  of  ivosbihility  that  tlu  iiroper-  operated  producing  a  total  of  63i,01 
ties  of  this  company  may  ho  about  to  oet  ounces  of  silver,  having  a  gro- 
take  on  a  iievv  lease  of  life.  Follow-  value  of  54PI.6.56. 
iii.g  is  the  combined  jirofit  and  loss  La  Rose  itself  produced  11  Ions  e 
account  of  La  Rose  .Mines,  i.Imited,  high-.graile  ■eontaining  18,381  ounce, 
and  Universtiy  .Alines,  Limited,  for  and  -1,266  ions  of  mill  ore.  con^aiaiiv 


i-ompared  witli  5168,7ol  at  the  end  of;,,e,j_  a..;,.,,  dediictiou  as  re.serve  fo' 

1020.  .Mi.scell.ineons  revenue  of  533.-  Pal  debts,  as  against  5181,428 


-  i  the ’!*  ner  brofils  to  ,heprevioiisyear!  'lnvestmenfs..siip- 

'iv  e-e  of  iihdr  vv-  N  iiv^^.^h^^^  wiih  .8.01,671  ,„al  arc  shown  at  $362,716, 

(It  w  iltidiavvals  i.v  clicqin.  n,,.  year.  Dodiiclinn  ol  bond,  .,,,  ,.onin'iie  I  with  .$345  540 

.  Orgaiiizalioii  ol  Ibis  proposition  e. „r  i?ie  o-e  .  ,  a-s  (omp.iie.i  wiui  .^..la.ac  i. 

has  sIiH-o  Urn  passing  of  Ihe  .Act  been  ,  , '  ,  .  o.-aL  ,  i  o  m  the  balance)  sheet  the 


the  year  1021: 

Gross  settlements  for  ore 

during  year . ■5-’52,7 

Gross  value,  ore  iu  ii-ansit, 

etc .  77.5: 


83,661  oiiiH-es,  or  an  average  of  1,,,^,.,^  j,, 

ounces  per  ton.  1  1  aetkallj  .ill  D'a , 'j’,,i-onto  while  hraiieli  offices  luive 


lias  sliH-o  the  jiassiiig  of  tlic  .Act  hcci 
•going  on  a.jiace  and  a  muiiagliig  di 
rector,  .M.  F.  MacNenzic.  lias  iiov 


a  halaiice  applicatde  fo  dividends  oi ;  j„,„ortant  changes  include  a 

5117.414.  as  eomnared  witli  •$!  (-3.-124  ,  (573,801  to  $51,368  in 

ill  1!i2'i,  and  tlic  (li,,biirscnipnt  of  540,-;  pav.ihle.  Accrued  wages 

Olio  in  iirefcrred  dividends  gives  (M  j-j^nd  at  $30,000.  as  compared  with 
lialanco  of  568.'tl.'.  applieahic  to  the; 178  iho  previous  year,  and  this 


1  millins  ore  (-ame  fromihe  Rowder ;  j,;  j  ,  halancc  of  568.01--.  applieahic  to  thejjgo.lTS  the  previous  year,  and  this 

House  Vein,  which  has  been  iieanv  ;  j,j  ()„tario.  .common.  Tins  represents  6.3  I'd' ,  year  there  appears  hank  advances  of 

7  exhausted.  ^  .A  sriiaii  ((iiaiitity  of  liic,  'i'iiose  w  isliiiig  to  make  use  of  tpo  :  *’*'**1- with  1_.6  pei  i  so  .527  ‘  again.=t  none  the  previous 

high-grade  still  remains.  Government  Savings  Offices  should  >'o"-  i  year. 

»  T-'G-vG.*  M I  n  rt  u  \»  «» a  f  lr»/\<l  nrl  . 11  . ^  11.01  too/.  *  f  ..  »  i... 


Deduct  ore  in  transit,  etc., 
Dec.  31,  1 020  . 


7i.527  exhausted.  ^  .A  srii.iii  i|iiautit>  of  liic,  'i'iiose  w  isliiiig  to  make  use  of  ipo  :  *  *  ’*1- •K’ d*'" 

-  high-grade  still  remains.  Government  Savings  Offices  slioiild 

630.784  Violet  .Mines  was  flooded  belovy  the  (.jthcr  i-all  u|)on  tlie  maiia.ger  of  tlic 

3311  foot  love!  until  .August.  .\o,  ;  office  nearest  them  or  write  to  tlic  .\'cl  jirofits  . 
210.(;2.'.  A'cin  was  ciicoiiutcrcd.  and  was  drift- |  ,H,  ad  Offii-e  at  Toronto,  asking  for  .Mi.^ccl.  rev.. 
- cd  on  for  22.5  fort  witli  good  values,  full  iufonnalioii. 


I-'-l-  ir»20.  j  E’olIo\sin;4  avG  tlif'  balance  sheet 

.  $100,101.  5168,704 '  figures  for  the  year,  with  compai':-j 


22,060 


IE  EASTERN  TRUST  COMPANY 


'riic-  Tw  rniA -niiitb  .Nimiuil  .Mtcllna'  '-r  tli''  Sbrn  rlc-hb  t 

nf  ’i*h«  ilastrni  'rnist  «*(»iniM!iiy  was  lioLJ  nt  the  H»  oi'fico  »‘*r  ih  - 

I  (liiipfiny  in  1IaHIa\  <.n  'rin  sil.iy.  L’SiIi  «la\’  of  I’i  hi  nary.  ai 

II  (•‘rha'U  i»i  tin  'rh»‘  rresulnit  of  Ihn  rninpaiiv.  \\v. 

prosiih  «l.  JJ.\  rttn  A.  W  osimi,  ih  noial  M.inaiy:^}- 

tin-  <'*'».npanN,  .'-nhmiUtd  tin*  .\niinnl  ltr*pt)rt  fui*  tin*  .\f.'n  'nfllnj; 
I ‘CF'irihr!  ::ist.  Iti-I.  .•HTnMip.fiioil  h\-  tin  i^nal  stal-nnnt 
tin*  rrsnit  of  the  <ipr  rat  jo!i.<  fm*  tin*  ynai.  Kt^elhrv  with  thr 
stat«nio.tii  ami  tin-  Ji'  p»>rl  Ir<*iii  tin  I  >irrctc*r.*<  rroni  il'-an  offh'o  ainl 
fjM  ii  hi  ain  n.  Ihal  th^.>’  h.'nl  in.'^prFt.oiI  all  iliG.s  Ini'l  hy  ih 

I  *•  iiilia M>'  ami  (  aril  ain.1  'rrnsl. 


TWENTY-NINTH  ANNUAL  REPORT  OF  THE 
.  BOARD  OF  DIRECTORS 

I  Being  for  the  Year  Ending  December  31st,  1921. 

To  llir  Shnr<‘liol<lor.'<:— 

Viiiii-  I  lii-i  et'.i.'!  have  pk-.-if,ure  ill  siibiiiil  t  ing  Ih."  Tw  f  nt  v  ■  11  i  11 1  li 
.Viiimat  Ii.'i..el  ..I'  the  C*.  iiiiiun.v .  l.igc'lhri-  vvilli  Hi.'  annual  .‘ilii  ti-nieni  r, 
.-‘li.iv.-ing  the  i-i;iiilts  uf  its  I)II.siik-,-.s  f.ii  tli.  >'>-nr  i;i:;i. 

Tlie.-e-  sl.-iti-nienl.‘(  ija'' e  l.een  aiiililrd  hv  eh.irtere.I  accountants, 
w  lie.-..-  eCl-l  ifii-ute  as  . . .  .  llicy  hi-nr. 

Tlieilirli  llie  .sUili-hif-Ml  .  are  i-leji,  ii  j.«  well  to  ilinvv'  allciitl.m 
_  SDiii"-  r.,aiU)  c.‘'  h.v  .‘(t«'-.-i:i I  I  iiinnii-iit.  'rie'  l>ii..(ines.-.  i.f  tie-  Ci.iiin.nnv 
lias'-grovvii  in  lh;.l  il.-.  n-.K  l.-i  iin-ren.s.  li  ilio  iiig  tie-  .vear.  fi-mn  .iZii.." 1 1, - 
712. 00  to  $3li.i)7!l..')1  7.SS.  In  Ibis  umciiiit  the  value  of  propert.v  for  w-lnA-h 
tlie.  Company  i.«  'rnisti  c  for  1  :on(lhol<l''i .'(.  .537.00(1.000.111',  or  which  it 
hold.-!  11.1  Itei-eivf!-,  i.s  ind  iiir-Indcd.  Inning  Ihe  .vein-  I-hilate.u  to  tin 
valun  of  51,1121.013.);!  vvi-re,  owing  to  tlio  tni  niinatlon  of  the  tnisl;  . 
distl-ihutr-d. 

Tlie  net  profit,  aflf  i-  pav  ing  all  i-liarg.a  of  •.n.-inag''iornt.  anioimt- 
rd  to  I :!;!,. 'll  l.!iS,  and  v  ini  w'ill  rri-all  llinl  tlie  div  idend  vva.s  inerea.ied 
during  the  .veal-  fiidii  0  to  to  per  ri-nt.  In  thi.s  eoniieetien  Ihe  .slate- 
nient  in  la.il  .veai-'.-!  |-i  port  nia.v  he  repi-ated  tlial  Ihc  I'ee.i  of  Trii.-d 
Compnnie.a  liave  not  lieen  inerea.'-cd.  alflioiigti  llie  cost  of  operation 
and  tlir  ta.Nation  h.i  Itn-  Dominion  and  I’rovltn-ial  <  eivernnu  nts  Imvo 
ri.sen. 

.\s  ii.-oial,  all  e\p(  Mdiliires  in  Ihe  rKiturc  of  office  furnitui-c-. 
inenrred  during  tile  .vear,  is  written  off. 

\Vi  di.sire  again  lo  feature  tlic  ihoi-oiigli  inspce.tion  of  the  roni- 
|i.-in,\-'s  .sei-iiritie.u.  and  Ihe  .•o-enrilirs  lieht  in  Tni.st.  ninde  hv  |l 
Inrec-Ior.s  al  all  of  Die  offh-eii.  Thi.^  vvoi  k  nei-e.s.xaril  v-  entails  nnu  li 
linn-  Ilf  tlie  nn-nilier.s  of  He-  lioard  who  are  <  liarged  wiih  tlii.s  diilv,  a.s 
it  invidvo.s  dmaili-d  evaniination  of  hooks  and  .sei-nri  I  ies :  hut  il.s 
value  lo  llie  .-'liai  eliolders  and  to  tlio.se  who  entiu.«t  Hie  Coinpan.- 


uilh  Ihe  iiiaii'igi-iueut  of  Hu  ir  pidiieity  j.j  inva I iia >)le.  Hvery  .sei-urjiy 
i.-i  (-mi.-iderril  h’  hu.siru'.'.s  iiu-n  from  a  dela<-lu-d  poini  of  view-  ami  t(ie 
re‘ul)  of  Hu-ir  aii.'l.vsi.s  is  .suhmiUed  f.ir  Hio  coii.<idi;ration  of  Ihe 
Koaid. 

-Vs  Hii.-;  Companv-  i.-i  iiu-orpora  I  ed  hy  .an  Art  (-f  He-  Do'pjpion  (tf 
'.-in-ida,  iIh  •.'-i-ni  i  I  u-.  an-  ■  vaiiniied  amj  lepoited  hv  offivor..,  apprdlit- 
'-<(  h-  Ihal  1  ioi  I'l  iimr  111.  'I'lu'  reporl  mad.-  of  Hii.s  t'ompanv'.s  a.-^.-^ets  lo 
Hu-  I'iiiam-e  ,Mini.-d*.-  is  most  .--.-H  isfarlory. 

\V  liile  Ilui-c  k.i.s  lu-en  -I  geneial  d<-pi  e.-iation  in  Hu  market  valiu- 
of  n-.-il  i.-lal(.  oal.v  mu-  foi  i-i-lo.- u  1  e  f..r  ap  advaiu-'  of  5I11.11U11  vva.s 
ieipder(-d  nei-r-s  :a  -  .  jiiid  Hu-  prop»-i-!,\-  on  sale  realizrd  niol-o  Hum  the 
moiigage,  'I'liai  Hu-  ' 'oiii  pa  ii.v’s  large  jnvestinent  i-ii  mortgage  is  in 
tiig h-i  la.ss  pi-opeiiii  s  is  appaienl  fi-om  Hu-  fai  f  Ihal  .all  intcre.st  has 
hei-ii  paid  liv  Hu  mm  Igiigor.''.  Tliis  i.--  Hu-  lu  st  iiuh-s  lhat  great  i-aro 
IS  le  ing  t;iken  h,-.-  our  in,- pci-l  .,i  s  in  repoiHiig  and  hv-  the  Dojii'd  in 
making  loans  li  is  ueli  a  i  ;ii<  fu|  and  i-on.sei  vati v  e  r'oli' J  Hial  has 
pla.  i  il  .VOUI-  ('omiiaii.v  in  il  -  pre.-  riit  i-mincnily  suti<fa<  lory  position. 

'Pile  amount  Iu  hi  on  ( luar.-tntp  ed  1 11  \-p'slnu-nt  i.s  now  5i!ii(i,f'.4 1.Jlt;. 
liaih  .such  lii'e.stmen;  is  si-.iiir-d  liv  Hie  a  lipiopria  I  ion  of  a'liiile 
moi  tg.-.ee  .seriirily  for  it  ;  1  e-pav  menl.  Vs  the  rate  of  inli-re.sl  is  llKelv 
lo  lad.  Hu-  r.tle  pep-  i-epiP.  ppllowed  iiptepplors  ipn  Hpis  form  pif  seopiritv’ 
will  he  i-eplup  e-d  ,-is  the  ppescppl  (opp  I  pail  ,s  lerinlpaU-. 

'ripe  .-pep  iv PP  pe.-  ppf  all  p|f  pal  Ipppp-ppls — 'I'l-usl.  Iteal  Hstale  aipii  Insuf- 
iiipee--|pav  c  heepp  wi-11  .sppppop  led  b.v  the  ppiblic  during  the  .vear. 

'I'h<-  fipvililie.s  of  the  hppg,-  ami  ( onippmdimid  vaolls  of  tlpe  Crmi- 
nanv  have  been  pp.a-d  by  the  ppuliiie  and  the  increased  ueconinuidpitioii 
is  being  gradually  lalicip  u|). 

'I'lpf-  Cipppppany  (-opitiiiues  lo  roeeive  p\ idenee.  th.pl  il  lias  .sceurrr] 
and  liold.s  Hu-  i-onrideiu-e  i-f  Hie  piilplii-  a.s  a  corioervaHvc  and  saf( 
institution  lot-  pill  lie.siiing  Hie  .si-rvie‘-s  of  ,i  ■I’lust  t.'omiian.v.  your 
I)ii-i-eim-s  wuiild  im|iii-ss  ii|imi  Hu-  .Slinrelmldep-.s  that  Hie.v  <-nn  gi-eatly 
e.vtmul  tlu-  husines.s  ipf  Hu:  Cmiipany  Ipj'  presenting  it.s  advaniages 
to  Huiso  utiuiring  Hn-  .si-rvices  of  Hie.  Company,  vvtiicli  aets  in  so 
maii.v  i-a p.-u-lt les. 

we  p-egi-et  Hint  Atr.  .1.  C.  .Maeiiito.sli  felt  Hiat  owing  lo  ill-he,al*li 
he  miglit  lo  l  esign  lil.s  offii-i'  as  Dii  eetor.  Mr.  Macintosh  w.-ps  one  of 
the  fii-st  I  )ii-e<tors  of  Hu-  Compaii.v  on  its  organization,  and  Hie  Hoard 
desli-c  lo  ri'eoid  tils  valm-  iis  a  nienil>pr  of  wide  experience  and  foi 
his  lo.val  :Pi-vi(-p-  to  Hie  Coppiipany. 

\'.-u-ane!e.s  ,at  ilu-  Ho.-ini  liave  tpoen  filli-d  hv  live  .appoinlnicnp  of 
Hmi.  I!.  .VI.  .VlaeHi .  gm-  jmd  t.'oloni  l  11.  A.  VVe.ston. 

Thi.-p  i  i-|ioil  might  not  lo  i-lo.se  w  iHpoiit  an  apiii-eeiation  hv  t' 
liireet.iis  of  Die  admiiahlp-  .st-rviee  rendeied  lo  the  Comunny  hy 
llpe  offii-iils  and  slaff.  In  pi  'I’p-ust  Compaii.v  a  staff  trained  in 
Hiop-ougipm  .s;-.  jvn.i\-,-|p-dge  of  Hie  valm‘  i»f  seeui-jp  ies  and  of  prot-edup-e 
in  Hu  .-o!ia in i... t  p  a  1  ion  of  r.-'tatp's  is  an  evei  -  iru-i-p-asing  asset. 

Itespcptfully  suhmittcrl, 

ItGCToi:  M.  I  I'l  esideiit. 
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llir  Mmi  rliDldui"* 
raid-np...  ...  ...  . 

I'liiid  . . . 

rrofit  anil  la»s. . . 

Hank  Loans  a^^ain'^t 


To  I  Ilf  I’lihlif 

i*iiaraiilf'fd  I'immIs  foi'  Inii'slniftit  .. 

I'Jslalfs,  'ITiinN  anil  A.';rtififs  ; — 
AimoiiiiI  l  i'filit  Tni'^ts  aia)  LTaft^ 


To  l»i$iiIon(ls . .  . 

-\iidi(oi's'  and  IMmlors*  IVf% 

Miiiislfi*  1'inniitf  'spofial  Mar  lav 
M  rlltfii  Off  OITirf  I'lirniltii'f  ...  ... 
Iiffoi\ri'-Lfi|oral  Inromo  Tav  ....  .. 

l*ro\inff  of  NoAa  '^rolla  'lax . 

Oalhoiisif  <  nllfsr  Afft.  t'i|dioii 

nalani'f  . 


S|  .oiKVaiMl.OO 
:rio.oo(M)a 

r;:»,ooo.iHi 


lOMI'WV  AssLIs, 

. 

Li'oa int-ta I  lonids .  . . . . . 

^loairipal  (LmiiN  .  ..  . .  . . 

\frl.  liitfi'fwi.  .\(|\nnffs.  r|«* .  . . 

Olli«fs.  IVfiiiisfs.  and  >atf  llcposif  lloxrs 

i  a>li  tti  Hank  and  on  hand  . 

l^tMiiinioii  of  raiiada  \  if  lory  l.oan . 

I’o  lln*  rnidif  :  — 

<i!i:iranl4‘fd  .‘^Lnlj^awi'H  on  liral  Lnlalc . 

I  .rsli  in  Lank . 


Morl;;uK<'s . 

SiofkH  and  Hurds 
Hank  ... 
Duposil  ICfffi|ds.. 
Ouh^inal  anti  otlifi 
uapf-,  Slofks. 


Slofks.  'sltM'ks  a( 

'I*,  and  00  liaiid  ...  ... 


liidin;;  Ufal  lAlalr. 
ln\fii(oi',v  ^ahifs . 


I  IILHLL.'VI 

HR.ono.on 

I.  $ 

(idO.dINMN) 

.TW.iHJ 


.Ll.'tR.'ai 

'i.r.iio.'iOMfi 


otlin*  rxpfiisfs 


rindit  and  l.oss  .Xrvoniil. 


'ar  aftfi'  dfdiu'liii};  fltai’:;r«  of  laatiaun 


Tnisiffs  I  i:dfr  Ofcds  of  Tiii'^J  nol  iin-indfd  nhiMf 
I'Slalfs  and  Trosis  dNtrihulfd  dni'ini;  Ihf  .$rar... 


.5i:i7.ouo.on<<.oo 


ri.m.lO.;: 


AUDITORS’  CERTIFICATE 

To  the  Pi'ciiiclcnt,  Directors  and  Shareholders  of  The  Eastern  Trust  Companv 


t  i‘'jill<'ninoi  *  linvi  ainliK'l  lli'  jintl  jiccitniit.s  of  a.hm*  < .  Im\F  ioiiip^intl  tl»c  (iihits  in 

fottiiil  the  .'.anic  4«nr‘'Fr  Mini  ni  onl-i'.  mid  am*  haw  I..-,-!,  tnuuiHltctl  amiU  all  in foi'ina ; i.,.u  and  cspln nn ‘ ioiit-  lhat 
\\.  lunr  .•\mninc.l  lln*  halmt.-c  sin  .  t  .jf  I  *ct  ct.d.cr  ::tst.  hrjj.  h,.i  oa  ii  h .  and  fcvtifv  tint  in 

I.fH.a  tltDAAn  np  .so  .ts  lo  .‘\lnlnt  a  imj.*  »ui\  .on. cl  adaa  of  ili.-  ..f  jh.  i  ha 's  ajiairs  lo  lnc.inl-.fi 

ntation  mul  ilif  cxplanatitni.s  ns.  ainl  as  shown  l»y  tlu  In.oK.s  \u,.  fonipdin 

N\’c  ol.-io  rctflfA  Ihal  thf  irivf-^i  nuni  a  in  Aauli  v.-nalu  uia  .sh«)wn  lliciviu  uiid  aiv  h«l<l  in  tin*  nanif  » 
tit’ifi-  and  fjT)hi  iln*  L'onihan.v  in' c;,!  itunl.^.  ‘  ' 


'•ud  ih''  (iihifs  in  tin-  rash  hmdx  AAiih  Mu*  a  muli'  i and  h.'nf 
d  rNpInn-Miolis  that  \\r  have  i-ci|tnird. 

ltd  ffi  tifv  ilint  in  onv  opiiijoii  the  Uf.-ipt'--;  ,■  .Mair ni'^nf aiv  pt«*- 
iiairs  lo  I  n  t  rinhfi  ;:ij$i,  iufotdiiiK  in  lit*'  lK>f  nf  riir  infoi  - 


id  aiv  h'?l'l  in  tin*  nanu'  of  larh  f.siato,  Ffharatc 


ipftH  fii»ni  rafh 


^oiiu  nhrdicut  SA'i'A anl."- 


rchiiiar.'  loth.  IdL’L* 


*xi.r:v  A  .KdINyLiN’.  Anilifoi. 


ANNUAL  MEETING 

The  meeting  was  then  addressed  by  the  President  and  General  Manager. 


At  (I  subsequent  meeting  of  Director.s,  the  fotlowiiig  Officers  and  Hoards  were  eleete.l  -  _  I'l-esi.leni  Du.-i-,,-  vt 

r*rpsidcnt.s,  Jame.s  .Maiiclie.ster,  J.  Walter  AHkson,  D.C.l...  Hon.  Hom-i-e  11,  .Murril>g  K.C.,  U  Ilectoi  Meinnc.s,  K.C:  A  ice- 

THE  FOLLOWING  BOARDS  WERE  ELECTED 


Aevv  llriiaNniek  Braiieli: 

.Inii/e.s  Manchester.  Chaii  nie-n;  A.  U.  ilarnliill.  K.C.,  1,1.  D  .  Hon.  W. 
H.  Thorne,  Hon.  .Josiali  Wood.  J-'raiieis  H.  Stair,  C.  H.  J-'oi-gusmi, 
.Manager;  .lohn  Gillis,  As.st.  Manager. 

((uebec  Braarlis 

D.  I.orse  MeCihbmi.  James  rai  rulhers,  H.  C.  Floud.  Ki  c  d  .V 
Heardmore,  H.  J.  Hague.  l-I.C..  W.  H,  Kiiowji  s,  Vlatiagi  i'. 


tVevvl'ounilluiitl  Brnnrii; 

Hon.  n.  .VI.  VVintei-.  .M.C.l...  Cliaiinian;  fredei  iok  \V.  Ayre,  Hon. 
.I.iim-.s  D,  liyiiii.  W.  ,v.  'ruekei-.  Manager, 

I'rliiee  l-binni-il  Braneln 

lloii  .loilu  ,\I,l..-aii.  ('Iiairman;  .lames  Hdeii,  v.  .\.  .Alley.  C.  H  H. 
l.migwmtii,  .\>-i,iPg  .Manager. 


Assets. 

1021  . 

..$1,862,517 
. .  1 03.S8n 

, .  62.n08 


Properlios  ..  .. 
I  l-;quil»ment  . .  . . 

,  Biiiidin.^ . 

'  Cash . 

-Acets.  rcc . 

Invest inciU.s,  etc 


!  Totals . .52,701,t:]8 

l/ialiilitit's. 

Bond.s . $  325,h()(i 

,  RM.  stock  . .  . .  Thj.TcO 

i  Common  stock  .  l.OnO.nn'i 

I  fonting.  reserve  275,000 

Bank  loans..  ..  2,527 

Acets.  pay .  51.368 

Accriicil  waRcs  .  kO.tiOO 

i  iJiv  s.  piP.v  alilo  . .  27.34!i 

.-Accrued  iul.  ...  5.416 

I  fonip.  I  t'S .  10.073 

!  Surplus .  268,102 


'  1020.  I 

$1,886,411  j 
103,880, 
62,008 
82.080  I 

181.428  I 
318,710; 


.’2.5.000 

T.'h'.Tf'O 

l.OOO.OOC 

275,000 


The  Marvellous 

little  savings  machine  which  has 
received  the  first  pennies,  starting  point, 
of  many  of  to-day’s  fortunes. 

A.  P.  LESPERANCE, 

Central  Manager. 


Totals  .  .  52.7fM,438  .$2,754,600  the  6th  Day  of  March,  1922. 

.Alicaii  Ol  A  ceils.  (  ■'  ’ 

In  liis  remarks  to  sliareliolder.s.  Sir!  - 

'  Chitrlcs  U.  Gordon,  the  president. 

isaid:  ••Httsinesa  during  the  past  TROEIT  .AND  LOSS  .IfTOUNT  FOR  TIIE  TE.-VR  EN 
year  tias  been  .spasmodie.  Our  de-  nEfEMBFR,  lt»*JI. 

I  veloimicnt  work  is  well  ahead  of  our 

'  reouirements,  and  our  plant  and  J,*"®""*,  bmiight  f»r«iirii  from  3in  uecembrr,  1920 . 

w™„,  h.V„  been  .horonebly  sell  <"««'•-(' . 

boa,-, I  wa.  .-o-olocv.l  . 

imchiltlRed  as  follows;  I  rcsloeilt,  >11  «•  Pour  Quarlrrly-  Ulvidendu  of  liy,  oarli  on  Pre- 

f'liatles  It.  Gordon.  G.B.K.:  vicc-pre-  ferrod  .'ito.-k .  «i,n 

Aicvaulith  -  iHi-eefnrv  Sir  '*  f  ®"r  Unofterly  Dividend*  of  27^  ouch  nnd  Bonus 

Sldent,  C.  MeiedtUl.  dliectors.  Mt  „f  on  Common  stock  ...  . 21.-, .0 

I  Herbert  Holt,  -M.  R.  Davis,  .1.  -'I.  ••  Bnd  Doht*  written  off...  . . ,s,s 

I  .MacUie,  G.  H.  Duggan.  R.  G.  Drin-  - 

iian,  ('.  R.  Hill,  and  ('.  R.  Hamilton.  bai,.4\ck  FOnw.knD . .  ...  , 

1  Managing  director  and  secretary, 

,  John  AI.  .Aiacktc:  general  manager, 

lAVni.  Stevenson,  jr.;  chief  enRineer,  General  Statement  as  at  the  31st  December 

AVnt.  Hutchison;  treasurer,  trank  J. 

i  Smith.  _ _  .ASSET.S. 

.DflVAl  TPIIQT  IQnIIp^  (  ompriiiing  RonI  HkIiiIo,  Bulldingii.  Plant.  UnollinK 
I  nU  I  nL  I  IllWW  I  IWWUUW  lloiiMoa.  tVnlrr  Power* . I.e3s  Depi  e<'iati,pin 

!  INCOME  TAX  BOOKLET  . . . . 

_ _  Lnnh  on  hnnil  aiHl  in  ll«nnk . .  ,,, 

.4<‘rountM  able . . . .  7r»«.HSi 

!  UuilttllilS  Expert  (  Oinpeilduini  ol  imin  Ileerlvahle .  IS..-,: 

'  Railers  IlltereslillC  l.arge  1  ne*plred  InMnmn.-e .  . .  .'ia.tp 

V.inil.urv  kliiirllv  Invenfor.v  of  Haw  nnd  .Vlunnfnetiired  Moek . 1 

.Vtlllimrs  ,  null  11 .  \ietorj  Bond* .  RlMl.K 

Not  merely  the  rich,  l.ut  a  laiRC  .  i  bhkxt  .\ssi-;tx .  . . 

iHimher  of  persons  of  inoderato. 

means  t-omo  tinder  tlie  Income  Tax  • 

Laws  of  the  Dominion,  which  are 

hiindled  llioroiiRhly  and  witli  expert  EEARI IJTIES. 

!  know  IcdRo  in  ;i  lirochiire  issued  liy  » 

I  tli(‘  Royal  i'rust  (  otniiany  of  .Mont-  ^\,,thorized,  Preferred  ...  . .si.uoipiut 

feiil.  Tilts  booklet,  vvliieh  incliide.s  Common  ....  . . .  ...  2..MM>,ni 

every  variety  of  problem  met  with 

:  under  tlic  operation  of  the  Income  '.  ' 

,  Tax  Act.  has  been  compiled  Iron.  . *..  ..  s,.o:r.,«M, 

Mite  most  authoritative  sources  and  i  ommon . 2,i.m.«ii 

front  the  experienctv  Ritined  by  liic  - 

Inooinc  Tax  Department  of  the  (  out-  Be*er,e  Aeronni . 

pany.  vvl.ich  has  each  )Tar  to  make  ... 

I  hundreds  ot  returns  of  the  most  i.iabii.itiks 

jViiriod  uaturr.  WIiiIg  om'O  pir-  |  iifyhiondM . ’ . it 

I  oautiou  has  boon  taken  to  ensure  4r4>ountK  Pajable,  Inrlodlnn  \\:tr  Tav  . .  ITtkiS 

accuracy  in  its  statements  the  t'om-  "»»«*" . 

!  pany  does  not  accept  any  i-o  i  ci,  «  i  nni'.XT  i,i  cbii.itik*  .  . 

hillty  111  this  couiiectioil.  Ihe  eon-  >ur|>lii*— llulnnrr  Profit  iiml  I. oh*  Ai-roiinl . 

tents  cover  full  explanations  of  vvliat 
is  i-equired  It.v  tlie  law  from  t;ix- 
'  payors  and  data  as  to  penalties  and  ^ 

Iiovv  to  ciisttrc  a.gainst  tiiein.  A  ^  ^  hiibdox 

complete  and  conipemlioiis  indc.x  it.  r.  viobrh  i: 

coverin.g  practically  every  case  like- 

I  ly  to  arise  is  carried  at  the  end  of  oertif.v  itiat  w  ,>  iiav  c  aii(t,t*it  iiir-  ituok.*  and  Accn-.i 

tlie  booklet.  I.iniitod  foi-  ih*  yrar  cticlod  nf-p-f-iiiliHr  :;i,  i;i2i.  and  liavc 


Penmans  Limited 

Annual  Report  For  the  Year  Ending  December  31st,  1921. 
Submitted  at  Sixteenth  Annual  Meeting  Held  on 
the  6th  Day  of  March,  1922. 


I’ROFIT  .AND  LOSS  .If  rOlNT  FOR  TIIE  TE  AR  EMUNI.  .31S1' 
OErEMBFR,  111*21. 


.Cmoant  broiiKbt  forward  from  3l»t  December,  1920. 
I’reflt  for  year  1921 . . . 


APPnOPRI.ATIDV 

To  Interenl  on  Bond* . ) 

••  Pour  Quarterly  Dividends  of  liy,  eaeli  on  Pre¬ 
ferred  .Moek . . 

••  Four  Uiiarterly  Dividend*  of  27^  each  and  Bonn* 

of  'jr'r  on  Common  gtock  . . 

••  Bad  Debt*  written  off...  . . .  ... 


BAIi.AXCK  FORB  ARD 


General  Statement  as  at  the  31st  December,  1921. 
ASSETS. 


.JSi.iMS.noi  OK 
;:2;ls55.s« 


2ir».060.<H) 


Lompriulfift  Real  Ruildinji;}*.  PliinL  lln riling 

IfoiiHOB.  \4aier  Power* . Leas  Depret'laUon 

(ioodwIIL  Triide  Mork*,  Kte.  •••  . . . 

M  RHKIVT 

rnMh  on  hand  aiitl  in  Hank . .  •••  ...  •,.9! 

.4erountM  ReeeUable . . . . 

llitl*  Rereivable . 

I  nevpired  1n*nranee .  ...  .  . 

1n\entur.v  of  flaw  and  .Muiiiifactiired  Mock . 

\  Irlory  Itond* . 

TOT.IL  <  LHRKNT  ASSIITK  ,  . .  m.  .  . — 


.‘«:{.7»0.:577  21 
2,257v9.*5#  00 


s  .T;IL45C  IS 
7r.o.os>N .  bs 
h» 

.TO.OKO . 

I  .J»r»f),riH7  1 1 

I'Ob.lOO  <HI 


.'W»,;iflS707  IT 


i.iAinr  iTiEs. 


r.4riT'4L  S'lOi  l\ 


l**iicd.  I*referred . . . 

<  omuicin  .  .  •  •••  •••  . . . 

Reserve  .\erniinf . .  . . 

VhAl  <  i;%T.  i'lKST  nOKT(.  \<-K  IIOMIK 

Due  fat  Xo^ember,  1920 . . . 

<;i  ltllK^T  MAKIIdTIKK 

1  nelalmed  Dividend* .  . 


9f.07r».<HMi  no 
.  2,  ir»n.nno.  on 


-s:L22r..ooo  on 

;t.OOO.tHM>.  <M» 


!7n  17 
l7H.ik3  .T2 
2.'».9r».s  at* 


TOT\L  I  I  nni'AT  IJ4niLITIK> 

Mir|»l*i*— Itninnce  Profll  and  l.o**  Arrount 


U.  T.  E  ARMM.S. 

Grend  Triml;  earnings  fo;'  ttie 
vvei'k  ctiding  l-’oltrtiary  2Stli  werip 
.$76d.013  as  conti'ared  with  $807,810, 
;>  decline  of  $46,006,  or  5.8  per  cent. 


^^'o  of'rtif.v  ibat  aiuLi<'«I  tli''*  l^ook.*:  and  r,f  TYniiians 

T.iniilod  for  th#'  yrar  fiuloAl  l)f*t*oinb<'r  ::i.  and  liavr  b*  #  n  fnrnish'^ti 

with  voin'h<f‘i.s  fer  all  f'xnondilui-f'.'a. 

\V#»  have  td>iainofI  nil  thu  infonnntion  :nni  r\|»?;nTalk»iis  Hint  \vr>  Imvt' 
required,  and  in  our  opinion  the  }{a!anc«  Mu'ei  lu'rewith  is  provicrly  draiNii. 
up  so  as  to  e\I)lbit  a  true  .nnd  oorretM  view  of  i  ho  .<TMie  of  ihe  «’'*;npan.\  h 
the  .'UToniinu-  lt»  the  besi  of  oin  infiumnli(ui  and  th»'  r\planalions  giv*'!! 

to  us,  and  as  sh"\vn  bv  tb^  hoo];s  «  f  ilo*  r*unpanA. 

ore 

,.,v  C.  tJ.  S‘’OTT  &  CO  . 

.\iidil'^r». 

Haniillon.  Kebrunr.'  Oih. 


3Iee:ting  you  hai.u  >\av 

If  bufincss  conditions  make  you  unable  to  buy  needed  insurance  protection,  we  will  meet 
you  half  way.  We  will  furnish  the  protection  and  bring  the  premiums  within  your  reach. 

Term  Term  Tabic  gives  rates  for  $5,000  policies  jrayable  at  Death 

.Age  3  Tear  oYear  before  the  expiry  of  3  or  5  years. 

. .  —  —  This  is  tempofary  protection  only.  But  before  expiry 

20  $  33.40  $  33.75  policy  is  convertible  into  regular  Life  or  Endowment  insurance 

25  35.45  35.95  without  medical  re-examination. 

AA  oe  New  policy  issued  at  rates  at  attained  age,  or  at  old  age 

35  43.65  44.95  dating  if  difference  in  premiums  is  paid. 

40  51.50  53.50  _  „  . 

45  63.75  66.95  Temporary  Protection  at  Cheapest  Rates.  Option 

lon'oe  Comert  to  Regular  Plan  When  Your 

55  112*65  12U*25  ■  ■  ■  ■  ■ 

60  159.00  170.55  Finances  Permit. 


t(‘nr  <m(,  and  send  tn  Head  Oi'i'ict*,  or  fo  any  of  the  Coiiipaii.v's  Agents  for  ftirflicr  partieiilar*  nnd  a  sam¬ 
ple  iHilley. 

THE  ONTARIO  EQUITABLE  LIFE  AND  ACCIDENT  INSURANCE  COMPANY 

HEAD  OFFICE:  -  -  WATERLOO.  ONTARIO 
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A  Good  Bond 

Howard  Smith  Paper  Mills 

Limited 

Bonds  Due  1941  to  Yield  71-/  ^ 

! ciaHt  in  Canuc'aor  in  thi  United  Statet. 

T!i.sp  lionds  iirr  h  inortRasi-  on  flip  prnrrrt.T  of  a  wpII  rMnbli-hpil 
<i«ii;pnr.T  iiinn!if:i<-tnrin(r  a  slapir  artirle  nsrd  by  prartipally  r\rrr 
nn'>»ne^K  and  indit  idiial  in  <  anada. 

<  tnisldrrintf  the  .Irons;  HPcurity  bark  of  llinn.  the  proven  eurnins 
PitnfM-  e%en  durum  tinirs  of  indii<.trfal  drprrKoion.  and  Ihr  larrr  sink- 
inu  fund  retpnrement*.  railed  for  b.v  the  Irii^t  deed,  up  rproinnirnd 
ib^sr  Dond^  as  a  safe,  M>und  and  rmnmerative  impstment. 

Price  95  and  Interest  Yielding  7'2'r 

Full  particulars  from 

HAN5QN  BROS 

160St  James  St.  iyvx.smxyr  65  Sparks  St. 

MONTREAL  OTTAWA 


HINTS  TO  INVESTORS 


8%  for 
20  years 

We  own  and  offer  an  ex- 
if'Ptionally  well  secured 
twenty-year  Mrst  .Mortgage 
Sinking  Fund  Gold  Bond. 


THE  SU.VEI;-BF.\CK  FOX 
IXDUSTilY 


'  i’OSITlOX  OF  Hl  YKIt  ON  IWitTlAJ. 

P.XYME.NT  rM,.\N.  ! 

I  B  ill  you  kindly  yivr  me  a>i  opinion  I 
I  in  yonr  poprr,  on  the  folloirinp:  | 

If  a  person  is  pnrehasiny  a  stocl.  I 
,  from  a  broker,  on  Ihr  instalmcnl  pfsrn, 
i  payable  ten  per  cent  monthly. 
broker  ayrrrin{/‘  to  buy  the  .stock  1or\ 
his  rlient.  irhen  the  first  payment  ijl 
■  made,  and  hold  it  utitU  all  payinrnt.s'i 
,  ore  completed,  and  after  some  pay  \ 
ments  are  made  by  the  client  lhe\ 
broker  assigns,  what  is  the  position  ofi 
the  client  T  Can  he  demand  deiirrnil 
I  o;  the  stork  on  payment  of  the  brr/- i 
'  anee  due  on  same,  or  does  hr  lo.sr  1h' 

I  amount  paid  in.  uithnyf  yetting  his, 
:  stock  —  J.  i.,.  tt  .  Ijachine. 

!  .Answer  .A  piiivliase  of  .shares  on  , 
j  the  instalment  plan  is  really  a  tians-| 
I  notion  of  a  marginal  oharai'tcr.  There  1 
;  may  be  .some  distinotion,  but  not  very 
.  nnieh  difference  between  the  two  kinds! 
j  of  ti ansaotions.  ff  the  broker  iKiiight  * 

I  shares  and  had  them  transferred  to' 
j  }  our  name  j  ou  would  ha\  e  a  good ' 

I  claim  against  the  liquid.stoii  in  the' 

I  event  of  an  as.signmcnt.  t  nfortunate- i 


Ansteers  to  inquiries  are  based 
upon  information  which  THt'  Ff\. 
.rSt'lM,  TlMCfi  brlievrs  reliable, 
fair  and  unprejudiced,  but  beyond 
the  errreise  of  care  in  seeuriny 
such  information  TffFFt\A\CIAIj 
TIMES  assumes  no  responsibility. 

tnqvirtrs  must  hear  the  signature 
and  address  of  the  writer  in  ord-'r 
to  reecire  attention.  Answers 
thought  to  he  of  pnHie  interest  mill 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  ntailt  1 


I  sonreo  of  supply  at  Neeoxa  and  sup- 
i  plies  power  to  the  oity  of  Mexico  and 
the  Tiamways  t'ompany.  The  control 
i  of  this  corporation  is  now  vested  in 
■the  Mexican  Tramwa.vs  Company  and 
;  it  is  a  Txjndon  syndicate  that  is  thus 
I  hrought  into  control  of  the  entire  un- 
I  dertakings.  « 

I  Our  information  is  that  while  the 
1  company  has  had  a  great  deal  of  dif- 
;  fictilty-  during  the  period  of  trouble  in 
Mexico,  there  arc  large  claims  out¬ 
standing  which  it  has  against  the  Gov- 
erntnent  of  .Mexico  and  that  when 


provided  stamped  self-addressed  rn-  j  i  things  are  straightened  out  there  is  a 


velope  is  enclosed. 

.Owing  to  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  if 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ei. 
prditiously  as  possible  and  if  your 
answer  is  not  published  in  an  early 
issue  we  leould  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find  the  reply  to  your  query 
when  it  appears. 


'  however,  even  if  the  bioker  did  buy  to  find  the  reply  to  your  query  i 
In  a  recent  issue  of  your  estimable i  the  shares  on  the  paymcnl  of  thei  when  it  appears. 

journal,  an  article  appeared,  entitled  I  fit  st  in.sttUmenl.  he  would  not  put  the  I _ _ _ 

"Itaising  of  Silver  Fo.xes"  which  inter-!  .share.s  in  your  name,  but  would  have 
ested  me  very  much,  but,  to  the  rci-ly!  them  in  his  own  name  for  the  purpose 

which  you  gave  to  certain  que.stionsj  of  making  them  availal>lc  .a.s  gooel  col-  '"ok  at  your  list  and  if  ><>ur  means  I 

asked  by  a  correspondent.  I  must  take]  latei.al  at  the  bank.  The  result  would  wotild  allow  of  it.  there  might  tv  a  I 

exception.  |  Po  that  in  the  event  t>f  an  a.ssignmen*  .  good  ehanoe  lo  add  to  some  of  your  I 


good  chance  of  getting  a  fair  amount 
nher  of  in-  |  of  money  back  for  the  time  when 
i  time  re-  these  concerns  were  operaieti  under 
nnation  in  government  direction.  AA'hile  it  is  dif- 
f  many  if  ficult  to  get  any  information  from  Ihr 
pet  all  re-  [  standpoint  of  the  stockholders,  people 
:  in  which  :  who  have  made  an  investigation  of 
I  the  Mexican  Fight  and  I’ower  situa¬ 
ted  os  ej.  I  tion  are  lee.ommcnding  that  ."harc- 
nd  if  your  \  holders  should  .stay'  with  the  under- 
n  an  early  \  taking,  as  there  are  numerous  chances 
your  keep-  I  of  it  doing  very  much  better  during  the 
7e  ill  order  I  next  few  years, 

tur  query  I  Tooke  Bros.,  I.imited,  is  a  manufact- 
uier  of  .shirts,  collars,  ne<'Utiea.  etc. 

-  For  a  few  years  the  conip4n\  did 

- fairly  well  and  showed  a  good  execss 

of  earnings  on  the  preferred  over  di>  - 
your  means  j,],md.s  and  it  was  thought  the  compa- 
might  tv  a  „y  „ilghl  I.e  in  a  iwsition  to  pay  a 
MIC  i.f  >our  pj,  common  stock.  Ttie 


NATIONAL  CITY  COMPANY 

Lifliitsd 

Bonds  and  Investment  Securities 

Caaadiaa  AMiory  Beard: 

RT.  RON.  LORB  SHADGHNESST,  K.  C.  V.  O.  Cludnnm. 

SIR  JOiOl  AIRD.  KDSON  L.  PSASI, 

MARTIAL  CHEVAUCR.  SIR  AVGDSTUS  NANTON 

SIR  LONER  GOUm,  K.  c.  M.  t  W.  N.  TILLEY,  K.  C. 

LT..C0L  HERBERT  MOLSON,  C.H.  &.  M.  c 


Csnadlan  Head  Offtcei 
H  Matr«  Dune  Street  West.  M entreaL 

“•s.rs't- 


You  State  that  "Fox  raising  has  bcni;  our  stock  would  go  into  the  liquid-  holdings.  For  some  months  p;u.l  « jp 


Coupon  Bonds  of  .$1,000, 

$500,  $100  denominations. 

Interest  half-yearly. 

I  industry  with  the  determination  to,  5  C.  V.  ft . 

A  charge  against  the  assets  win.  have  succeeded:  \\’.  K.  Agnew.  |  5  Duluth  Suprrioi 
I  ‘Charlottetown,  Chester  McFure  of  the  I  2  Consumers  Gas 

Uustr’jils  in  Canada.  .same  place.  B.  J.  Hayner,  -Albcrtoii.  j  lo  Illinois . 

D.  ..  ,  _  .  !  F.  F.  Hogers,  .Alberton.  H,  Gordon,!  5  Puerto  Kieo. 

rt  (liars  on  recjuest.  .Montrose.  B.  G.  Hogers,  Siimmer.side,  i  1 T  Toronto  nails.  . 

^  1  E-  Mcljcan,  -Al.  P..  Stimmerside, '  5  Tirin  City.  .  .. 

J^OGLRS  SECURITIES  1  JMomson,  Northam,  etc.,'  in  Winnipeg  Street 

COFxPORATION.  LIM ITED  !  above  named:  7  F.  A.  Burt..  .. 

INA'ESTMENT  BMX'KERS  '  '  knew  the  first  principle  of  the  i  2  Can.  iMComotire 

Fox  Industry  or  Fox  liaising  when!  3  npilvie  Milling  . 
85.3:  King  St.  W.,  Toronto  !  entering  into  the  Industry,  neverthe-'ll  Can.  Steamships 

I  lees,  their  success  has  been  a  triumph.!.  n*  Ungers.  . 
i^— — jp  jyjg  exact  shade  to  meet  the  de- !  1  Can.  Ilopcrs.  , 
mand  of  the  styles  of  Paris  and  Newi  .t  City  Dairy.  .  . 

■  — !  Y'ork,  let  me  say,  that,  a  silver-black  .5  Tllhioi.s  Traction. 

!  fox  la  a  Silver-Biaek  Fox,  and  one  5  Nora  Beotia.  , 
—  '  '  li  tnusl.  not  forget  that  P'oxes  of  guar-.  1  C.  P.  ft.  Sole.. 

_ _  :  anteed  stock  are  .sure  and  positive  to  3  Imperial  Bank.. 

I  breed  true  in  type.  ^  Hamilton  Bank.. 

^  ^  ^  „  i  You  say  that  the  industry  has  l>ecn  ®  Dominion  Bank. 

anil  Safpiv  '  anything  but  a  jirofitable  one  for  thel  fommrree  Bank. 

0/0  ana  oaieiy  -r^e  exception  has  been  the,  r.awrenee 

'  '  rul<».  Hro\nou3  to  the  wav,  unsonip-|  ^ 

Hi’  call  offer  the  20-\car  ulous  persons  have  made  the  Foxj  your  .irfi. 

I  S'',  .Sinking  Fund  Gold  I  !  Inisiness  a  si>ec.ulative  one.  with'  the  If'"' 

I  I  Honds  of  un  established  !  result  that  .several  companies,  largely  *  ''  ' 

Ontario  Company,  having  eapitalized,  in  fact  criminally  „vcr  .  i- ^ 
tised  assets  of  over  lUO'c  i  pitalized.  have  obtained  ihotisands  of  J"'  omato  l,i 

and  lifftlid  assets  of  oxer  '  dollars  from  people  who  were  cagei  to  fanu<  ..  B 

75' ,  hack  of  them.  F.arn-  he  caught,  as  is  often  the  ease  in  wild-  An.swei  :  \A  e  do  ii 

in gs  have  been  exception-  cat-schemes.  Those  people  alway.=  that  your  list  of  .sec 


ia  very  difficult  industry  in  which  toif^'tin  pot,  like  anything  else  in  thcilaive  lieen  reconimcnding  people  to  I 
achieve  success."  To  thts,  let  me  direct  i ;  buy  Brazilian  Traction,  w  hen  it  w  as 

I  you  to  the  following  persons  who  can,  — -  j  around  25  or  30.  It  is  still  ."dvandng. 

and  will  readily  demonstrate,  that  Fox  A  A'.AniEI)  l.iyr  OF  SEf'CHITlEH  ! think  that  with  ihc  improve- 


I  Raising  is  not  a  "Difficult  Industry  '  Paid  for  same. 

land  that  all  who  have,  gone  into  tlic!  10  Braiilian . Common  S  52. 


Particulars  on  rc(jucst. 


COixPORATION.  LI  M  ITED 

:  INVESTMENT  B.^^'KERS  ; 

85.8:  Kiiif?  St.  W.,  Toronto 


0  c.  r.  H . 

5  Duluth  Superior 
2  Const) mers  Gas  .  , 


o  Ttidn  City .  ’ 

10  Winnipeg  , ‘if reel  flailwny 

7  F.  A.  Burt . 

2  Can.  fjoeoniotive  Pref) 


"  tort 
Iway.  .  .  Tto 

ns. 

Preferred  100. 


.■>  ir.  .1.  Hagers.  , 
1  Can.  Hopers.  , 

.5  City  Dairy.  .  . 
.5  Tllinois  Traction. 
fi  Xova  Beotia.  . 


I  men!  that  is  likely  to  come  in  the 
pound  sterling  this  stock  m'ghi  ver\ 
easily  .sell  mtich  higher  th.an  current 
~,o  levels.  A'ou  are  already  in  it  and  could 
j'-"'!get  a  belter  average  by  buying  now. 
J.,,’  I  .so  that  when  the  stock  gci.s  to  arouini 
,,j'  60  or  65  you  could  get  out  even  ou  it. 
The  .same  applies  to  1’  17.  yyliii  h 
106  ptiri  hased  at  240.  few  montiis 

ago  it  was  as  low  as  110  and  we  rc- 
iximmended  it  to  quite  a  few  iieople. 
100  "  Giiok  that  while  it  has  a<i- 

j,-'  vanced  a  good  deal,  there  is  a  gooil 
g,’  chance  of  if  going  to  at  least  176  in 
J  the  next  year.  If  you  could  affoi  d  it 
gg  you  might  also  desylm  to  lake  on  wime 
more  of  it.  Would  al-so  be  in. -lined  to 
consider  the  purchase  of  n  little  more 
, Illinois  Traction  and  Twin  t'lty  com- 


1  r  P  6’  \otf'  '  "  inii  I  tiKin  around  present  quotations. 

3  Imperio.1  Bank  '  V. .  2’.-,''  »hat  you  have  a  very 

6  Hamilton  Bank .  1S5.|  P'-ohlem  to  work  out  and  that  by 


8%  and  Safely 


Hi’  can  offer  the  20-ycar 
I  fC',  .Sinking  Fund  Gold 
I  Honds  of  an  established 
Ontario  Company,  having 
fixed  assets  of  over  ISO' c 
and  liquid  assets  of  oxer 
75' ,  hack  of  them.  F.arn- 
,  ings  have  been  exception¬ 
ally  satisfactory. 

Hi’  strongly  recommend 
these  bonds,  offering  as 
they  do,  an  attractive 
yield  for  a  lung  period  of 
years. 

I  .Send  for  particulars. 

(trJSSERM|bQDvt‘C»«RVIir 

t'«ivrfT%ICtlT  •ANftcat 

12  Kiiig  SL  Last,  Toronto. 


Investigate 

Our  offerini  of  X'r  Luimilarlvr  I’.ir- 
ru'ipatinC  to  preference  shares. 

Industry  prosperous  and  o^Rcnttaf. 
J  Ifty  jears  success,  (lapitn!  stock 
$SC0  tMMl.  (^roNS  carninfts  1921  otci 
S.^Oil.iMKL  Now  puyind  common  stork 
di^idends.  Write  at  once  for  full 
inf(‘rmafl‘»n. 

K.  L.  Walsh  &  Co. 

InK-stim-nt  Set  urltics 

120  Bay  Street,  -  Toronto. 

I'h.-nr  4467 


6  Dominion  Bank. 


1  500.  Bt.  I.awrenee  Biigai  Bond  5'17. 1 
j  1  500.  U'tit.  Dai  ies  .  .  .lO,"..  i 

;  .4*  prm  your  .id rertisement  wiP  6c 

'  pi  eg  3rd  to  hatw  yonr  opinion  of  above. 


i-arcful  Hludy  you  could  make  uii  .a 
good  deal  of  your  loss  within  the  iie.xt  |  ^’'^t'kly  jolmit  that  there  i.s  nothing  in 
few  years.  '  '^dilation  which  indicates  that 

_  j  there  is  much  probabilitj  of  it  occiir- 

FOr.W'S  1  PTOAVN  TirE.ATBK  1  ,,  . 

I  All  the.se  .stocks  are  selling  at  very 

f  hold  the  folloieino  srenrilies  :  low  levels  now,  but  the  induMrial  si- 


ehanged  the  situation,  while  at  the 
same  lime  the  decline  in  the  pneo  of 
the  sloi  K  oil  the  Exchange  has  made 
it  less  urgent  to  pay  the  divide.iid  on 
it,  even  if  iho  company  were  in  a 
position  to  do  so.  Fike  most  other 
tnanufaituring  concerns,  the  company 
last  year  and  this  will  likely  have  to 
absorb  .a  very  consldei  able  shrinkage 
in  tlic  value  of  inventories.  From  the, 
information  wo  have  there  is  not  much 
chance  of  a  dividend  on  the  common 
stock  for  some  time  lo  come. 

Canadian  Car  and  Foundry  t  ommon 
is  now  quoted  around  21.  The  companv 
hjus  been  oiierating  under  veiy  ti'.ving 
(onditlons.  as  there  have  been  pract¬ 
ically  no  orders  foi-  new  cars  in  Can¬ 
ada  during  the  past  couple  of  yeius 
and  the  onlv  orders  on  liimd  now.  it  l.s 
staled,  are  for  lopairs.  The  rutlwnys 
arc  not  in  the  market,  oven  though 
cans  arc  needed.  This  makes  conditions 
very  diffienlt  for  the  eompan.v.  Gffi- 
oials  of  the  <'ompany  are  hopeful  that 
a  i-hnngc  is  not  far  off.  but  they 


Capital  Trust  Corporation 


Authoriisod  Capital 


$2.000.000.(MI 


.  J  i,voN.s.  n. 

Otiaw* 

A.  \v.  RnnFtnTSON. 
Mcntreal 


Hoard  of  Diroclors; 

I'resliient:  BOX.  M.  .1.  O'nt’.IKN.  Renfre* 
VIcf-PreNldrnfs : 

R.  r.  GOUGH.  A.  E.  PROVOST,  T 

Toronto  OttR$va 

ION.  J.  J.  SEITZ.  Gl'T 

Toronto 


.  R.  r.  GOUGH,  A.  E.  PRl^VOST.  K.  \V.  TOFIN.  M.l*. 

Toronto  Ottn^va  Hromptonville 

RRTSON.  J.  J.  SEITZ.  Gl'TrP'iv  cdiaNT.  C  E. 

eal  Toronto  Ottnnn 

r  V  HYUNRS.  .T.  .T.  McFAPl'KN,  HLGII  UonTONY 

Hnmiltoii  SprflMMo  Montrral 

W'.  H.  McAULirKK.  J.  V.  UROwrr.  JOSEI'II  OOSSEIJN.  Jr. 

Ottawa  Toronto 

cou  P  R  STUEi-rr  r.  j.  r.  russill,  r  v.  !'nni..vx. 

Ottawa  Toronto  i'oroiJto 

J.  P.  PUF'ORP.  col.  t.  t.  martin. 

Ottawa  T\f»nfrY'w 

ManasInK  Plrector  ...  R.  G.  rri.NNOLl.V 

AN-Nlatam  Gan.  Manager  ...  E,  T.  B.  I'KNNKtWTlIEPa 

Elanager  Toronto  Brandi  .  ...  THOMAiJ  C<^)SVKJ.L‘> 

OUK  m«>Hk  IS  FAWI-^rOR  OK  WIM.S 


I'rce  advice  gUco  on  all  financial  muUrrv.  (  alt  on  uh  or  uritn 
St.,  Ottaira,  er  In  Trmpte  Riillding.  Toronto. 


LUFtW'S  rPTOWN  TITFA'ITIK 
f  hoid  folloieino  Arr<fri/i^A 


Blocks.  You  will  admit  they  could  not  l.ortrr’s  L  pi  own.  Theatre  is  a  6''tx»rutc  L„ation  does  not  wiiri-ant  avertigiiig 
be  miieh  trorse.  /  am  partieularly  iii.r-  company  financed  by  an  issue  of  Colti]  o,,  ,|,p  oiUpp  hand  it  looks  i*: 


ions  re  Toronto  Hails,  should  I  sell  Hands  secured  by  Th-  lionutoun 
now  .’  —  Canuck,  e'f.  Catharines,  (liii.  j  l,n<w  s  Theatre.  Please  git  r  me  j/owr 
Answer:  We  do  not  agree  with  you:  opinion  regarding  same.  —  Prvea.te. 
that  jour  list  of  .securities  could  har.d-  Answer:  I.ocw  s  Fptovvii  Theatre, 


iij).  Oil  the  other  hand,  it  looks  us 
though  one  might  increase  one’s  hold- 
irgs  of  .Mexican  lagbt  and  Bower 
ajound  present  iirices.  a-s  the  risk  you 
run  is  very  .small  and  any  one  of 


cat-schemrs.  Those  people  alwaj.=  that  your  list  of  .securities  could  hard- |  Answer:  Foew  s  Fptovvii  T  heatre,  I  ,.mj  j,  „niall  and  any  one  of 

have  in  mind  the  laige  sums  of  money  ,  mitcli  wor.sc.  On  ttie  contra -  .v .  |  Toronto,  is  a  aeparntc  organization  j  j^any  developments  should  tend  to 

they  arc  going  to  make  for  the  le>v  -M"'  '>«'*’  -i  'Try  good  li.st.  The  m.iln  ■  from  Downtown  Theatres,  but  guar- ,  ,.,3^.,,  j,  j„.|,  ^  higher.  Think 

dollars  inve.s1ed,  or  jn  other  woids.  ex- 1  li'oubic  is  that  you  bougiit  them  at  the^  anteed  by  the  latter.  The  uiiiowii  thea-i  would  be  easier  to  make  up  your 


pcot  bipr  nioiiG\  for  nothing.  Tlie  nns-  market.  It  so  liappoiu'd.  | 

crupulous  companv  organizer  takes  bow  cv  er.  that  you  had  the  money  then  , 
■advantage  of  that  cla.s.s  of  people  and  -‘T-I  f=P'Tad  over  a  pen.Mj  of  years  you} 


ihe  resnlt  is  dosastrous.  That  rnlo  oi)- 
plied  itself  to  some  Fox  Companies  * 

j  which  were  oiganizcd  throughout  Can- 
ada.  but,  to-daj,  theie  is  not  one 
single  I'ox  Company  in  Priiire  Edward  ” 
Island  which  i.s  o\  c."  capitalized,  and 
all  .Tie  doing  a  suceessful  business.!  ’’ 
Wlieu  a  good  iiaii  of  Standard  Itreeii-! 

CI  S  IS  vai'italiz'  d  at  Two  'I'ho'isand  ^ 

Ii'dlai.s.  an  iiivc.stor  can  rcadil.v  sc< 

I  that  theie  is  a  .sound  foundation.  as| 
till'  foxi's  ,  an  lie  iirvurf"!  against  di-ail'. 

ttii  ft  and  t  iiidcinlc,  anil  an  a\ l■ra|.■,^■  i  ' ‘ 

...  .  .  '  ll.M'IV 

111  .,  pups,  at  in  II  os  Silver-Black  pePS'  ^ 

I  are  selling,  will  liriiig  large  returns.  As'  , 


I  nniiol  do  tir.K'h  Vietter  than  buj  wher,  ^ 
.vou  h.avc  the  neces.sary  fund.s.  In  this; 
way  it  hn nines  po.ssiPie  for  you  to} 
strike  an  average  on  holdings,  mar.; 
of  which  will  advance,  while  othoi-.sj 
iiiav  iie  declining  I 

Then  again,  iiioiic.v  is  gcifuig  more 
pU'iitiful  and  iiiaiiv  o'"  \our  issues  ar<' 
iiKely  to  aiipreciate  very  <  on.siileratily 
:n  value  in  the  next  few  y  e.irs.  A'ou , 
do  not  seem  to  nee,]  to  ;;rl|  them  .itist  I 
now  and  as  forming  n  poition  of  your  ' 


A.S  UTHERS  isEi;  I  S 

hew  York. 

I  lon.sider  the  f  inaneial  'Times 
a  eery  valuable  pu  blieation,  afford- 
ing  an  opportunity  to  distant  sub 
srribers  In  obtain  eaJuable  infoi  in- 
ution.  utherv'i.sr  difficult. 

Bl  BBrniBI.H 


loss  in  Tooke  Bros.,  and  (7ar  common 
‘  in  piilillc  utilily  issues. 

I’RU.MES  GN  I,A  BOSK  MINES 
I  Have  received  a  request  for  my 
prtnei/  front  different  Interests  in  eott- 
ni  etion  with,  the  foi  tlieoming  .annual 
inerting.  Thought  perhaps  yiru  might 
III  closer  in  tnueh  nilli  Ihr  situation  j 
ih'tu  I  am  and  would  like  to  hare  a 
tinrd  from  you  ns  to  wfuit  group  / 
should  send  my  pio.ry  to.  —  U.  H.  H. 

I  oronto. 

.Answer:  The  question  of  proxies  is 
soiiK  what  out  of  particular  province.! 
I  Vi|'  wing  your  rtquest.  we  have  di.i*- i 


‘  '  '  ■  '  '1.  .0.HC  the  great  iiiajoiity  of  them  are  t,-,.  so  far  has  not  enjoxed  the  soiin  what  out  of  particular  province.: 

theft  and  cpidcuue,  anil  an  a\ .1  age ,  ^  ^  e.xptsled  ‘when  it  wa.s  •'T'"  ''(que.st.  we  have  -li.i*- 

lit  .,  pups,  at  pill  os  .  iivei-iaa.h  tei  >1  v„i,  i,ave  marked  a  few  nssuc.s  ‘n  built.  With  the  construction  of  j  cussed  tins  matter  with  some  inlere.sl.s 
,  are  selling,  will  111  mg  laige  1  elm  ns.  As  on  your  li.d  and  underlined  moor  Street  vi.aduct  it  was  believed  !  «■'">  bave  l>eeii  large  holders  of  1g. 

to  ihe  avera.ge  sale  pr.ee.  let  pt  scA  Toronto  Bail.s.  The  matter  of  Just  how  that  there  would  be  room  for  a  guoo  |  't''.'  n'P‘-b  highei  than 

that  1  le  last  n  s  111  nn  posse-,.—  ,g},areho1ders  at  e  going  to  gel  uptown  thca.1rr  in  the  noighborlUKi.l  of  :  Pfesent  pnees  for  their  stis  k.  Without 

!  ion  sliow  an  avringeot  5c.... .1,  toi  ,>r  mis  is  one  of  considerable  <011-  Kloor  and  A'onge.  The  intere.sts  v  ere  exception  these  people  state  iinqual- 

j  lot  on  1  la  I .unilon  maiket.  an  average|  fp|,„gp  who  have  made  a  do-  naturally  desirous  of  tr.ving  it  out,  lie- i  ifiislly  that  the  proxies  should  go  to 

of  Si.iti4.2.i  lor  an  other  lot.  on  tliei  study  of  the  matter  arc  satisfied  i-ause  'Toronto  has  been  one  of  the'  'be  ptesrnt  management  and  direction : 
j  l/indoii  market,  and  average  id  J.ifiii.tiO  .shareholders  who  stay  with  their  mosi  succes.'»fnt  fields  for  the  Foew '.s  j  "I  "p'  companv.  'I'liey  lake  the  view 

,  for  an  other  lot  in  .Montreal.  1  can  (loijjngs  shotild  do  better  than  if  they  Theatres  on  tlie  continent,  jlhat  thisiom.se  slioiild  I'C  ado)itcd  be-l 

readily  understand  how  the  staM.stiesl  around  present  levels.  .K  .strong  Handled  as  a  I.ioew  theatre,  ‘heicam-e  the  munageiiHiil  ha,s  done  .so  1 

of  the  Doininiott  Bmcau  has  pinced  j  evidently  been  absorbing  losses  were  considered  loo  onerous  to'"*’"  " 'be  properties  liv  slaying! 


exception  these  jieople  state  iinqual- 
ifjislly  that  the  proxies  should  go  to 
Ihe  present  maiiageinent  and  direction 


the  average  price  of  Silver  I'ox  at 
ICpl.tiO,  Init  it  is  not  my  intention,  in 
this  letter,  to  point  out  the  erroi  ■ 
Friipcr  people  in  pioper  places  alwav.s 
give  proper  sali.sfu<’tion  so  that  in 
Ihe  Fox  Indus’ ry.  Whii'li  i.s  bnomiiig 


KcDona;!!  Somers  S  Co. 

(aivcriiment  and 
Muniiipal  Honda 


l.kfninion  Bank  Bltig. 
TORONTO 

Canada 


Ihe  1- OX  Indus’ r.v.  w  nu  li  i.s  oecomiiig  ferred.  this  is  soiling  at  a  very  low 
om  of  tho  leading  indnstries  of  Can-  level,  but  the  company  has  shown  its 
ada.  m«  n  who  iinderslanil  the  breeding  ability  to  make  good  money  and  .sboulii 
<if  1  liosc  valiiaVite  aniriiais  arc  forg'ing  !  again  after  it  has  bean  possiiile 

iilie.gd  and  are  beconiing  wealthy,  l-hi-  ly  attend  to  its  financing.  The  dividend 
ijiiii'ies  from  ,'l  ’ .  .1.  Ic.  I’apilloii,  I'oi  t-  :„o  the  preferred  is  oiimulatlve  and  if 


muc.h  of  the  stock  recent ly.  with  the  ef in t i n tie  and  w e  are  inf ii rm cd  that  'iii  '  vvith  them  and  gelling  tlicm  I lav  1,  i n t.i  1 1 
idea  of  hoi  dm  g  it  until  the  final  set  tie  —  arran  ge  i  nen  t  was  m.ai  le  for  a  I  ea  .se  of:  lb*-  earning  il.is.s,  even  .itti'i  *iigi-| 
niept  comes  and  getting  a  good  return  tj,p  theatre  on  a  stated  basis,  t 'nder '  i'eet  s  had  icported  that  there  was  no, 
on  it.  tbp  changed  conditions  Ihe  income  of  *  P'te  doing  anything  more  with  tliciii 

Regarding  Canada  Steamships  pre-  the  company  is  established  to  a  c.f  i  tain  :  a'"'  -Ipp'  "  PP  , 


extent,  liut  we  mider.stand  if  flncti:a1e,s 
according  to  the  perce mage  of  earn- 
ingR  made  l»y  itir  new  company. 

From  yonr  enquitj  we  are  111  .aolc 
to  gather  just  what  iiif'ii  mat  ion  you 
vvoulti  like  lo  have,  or  whetlicr  ymi 


f'use  doing  anything  more  with  tiiciii 
,  ,  and  It  wa.s  ju.st  as  well  to  divide  up 
.J  the  smiilm;  in  the  treasur.v. 

In  addition,  they  point  out  that  the 
interests  who  are  ir,vitig  to  get  txtnlrol 
,j  now  rievi-r  liotheicd  vvitli  the  lom- 
1  I  panj’  when  it  was  liiiving  a  hard  time 
1  ‘  and  thev  jif  i  liap,s  an-  now  trying  lo 


iieiif,  will  give  an  idea  bow  smcessfnl  ^  jg  passed  it  w.II  have  to  he  made  mi  ^^,1,  ,j(  buying  .some  of,  get  in  because  of  the  rcsulFs  achiev-idj 

1ns  lieioine  the  Fi.x  Indust'  v  in  that  }  vou  af  .some  later  date.  If  it  sells  holdings  of  the  c-irnii:iny  01  .iavc!  b.v  careltil  management.  They  lake} 

se.  tiom  .Mr.  I•apllll•u  bouglit  l'!i  1  rs  i  much  lower  than  current  quotations  ,  hem  and  arc  thinking  of  dis'posit  g  nl  '  1 1'"  """  "'t’'  'be  l.a  Rose  maaage- 


iif  Foxes  m  till'  fall  of  ia2".  In  th 
spring  of  1521.  or  six  months  later,  li 


would  think,  seeing  you  have  som 


Itiem,  Just  now 


tlicie  IS  not  I  nil'll  I  mi  nt  ha.s 


a  I eniurkalili'  tiling  in 


prmg  of  1521.  or  six  months  later.  Ip  '  nz  It  at  'J2.  you  might  do  worse  than  j,,,.  ,,,p„,  .oti  will  let  i.s!  imlling  Uu  proiwrly  lliroiigli  a  period: 

btained  21  pups  from  the  five  vixen. I  take  a  lilile  more  of  it  around  35  to  better  po.sitioii  1  of  high  voids  and  difficult  o|icralion| 


pll  tif  which  he  sold  at  as  high  pi  ic 
jier  pa.ir  a--  Im  had  iiaid  f’n'  the  breed 


make  a  better  average  price. 

Regarding  t^t,  Lawrence  Sugar,  of 


lo  be  of  as.sistanc 


and  (omsidtr  that  its  shareholders  tire 
going  to  be  acting  in  thcii  own  in- 


ty  good  market  for  Victory  T.onns  ami 
if  you  desire  you  could  trade  into 
Frovince  of  Ontario  or  Province  of 
tjuehec  Ivonds  and  obtain  a  slight  1'/ 
better  yield. 

in  your  other  list  of  holdings  there 
.are  some  you  will  have  to  stay  with, 
in  order  to  got  out  with  anything  like 
yon  paid  for  them.  Tliis  applies  to 
Goodyear  Tire  and  Unblier,  Mattagami 
and  Atlantic  Sugar  Gommon.  .All  of 
them,  liowever,  should  do  very  much 
better  from  now  on.  The  Goodyear 
Company  Is  doing  better  already.  At¬ 
lantic  Sugar's  buaineen  hcM  improved 
with  export,  but.  it  has  a  long  'wa.y  to 
go.  Mattagaml  Pulp  is  a  long  pull,  but 
there  are  good  people  in  It  and  they 
will  likely  slay  with  it. 

As  regards  your  King  Edward  Con.s- 
truction  holdings,  find  that  the  com¬ 
mon  8t(H:k  has  been  selling  around  To 
and  1(1  p.c.  is  being  (lald  on  it.  Therv’ 
are  indiv-ations  that  the  hotel  husinc.ss 
has  recently  been  around  Ihc  high 
peak  and  If  yon  can  find  a  ready 
market  for  the  stock  anywhere  around 
65  to  70,  we  think  II  would  lie  advis¬ 
able  to  cash  in  on  It,  hei-auso  it  will 
be  Increasingly  difficult  for  you  to  get 
anything  like  tho  same  market  for  it 
later  on,  should  the  advisability  arise 
to  reduce  the  dlvqdend.  In  the  same 
way  the  preferred  will  he  sympathc- 
ticall.v  affected  aiivl  It  is  likely  to  .wll 
much  lower  than  pre.sent  quotations, 
so  that  if  you  find  you  v'a.n  get  a  fair 
market  for  it,  if  would  seem  to  I'c 
a/lv’iHab1e  to  dispo.se  of  it. 

In  connection  with  the  J 3,000  in 
cjisli  which  you  have  avail.able  for  i.s- 
stics.  would  iioint  out  lliat  Ihe  present 
maiket  makc,s  it  difficult  to  be  al  all 
certain  about  sv-curilie.s.  Poor  slocK-i 
have  <|ppre<  tn1  I'd  .severely,  but  good 
.stocks  have  held  up  itmuikald.v  well 
right  through  the  set-b.ack.  Public 
utilily’  and  gold  stocks  are  Ihe  leiuleis 
of  Ihe  market  at  Ihe  prosi-nt  time  .niol 
are  likol.v  to  be  active  on  any  fmtln  r 
tipw.ard  swing.  Among  securities  that 
are  likely  to  bring  you  a  inolit 
through  appre<'l:vtion  in  value  vvithin 
the  next  .six  months  or  a  year,  one 
might  include  HolIInger.  I!i'nilllan 
Traction.  .Mackay  common,  1'.  P.  R.. 
Winniprig  I'ilectric  tonimon  ami  ,N.it- 
lonal  Breweries. 

We  would  always  lie  pleased  to  be  of 
atiy  aasist.ance  iios.sible  to  you.  I  u,st, 
at,  th«  present  time,  howeve-r,  with 
things  as  uncertain  as  they  arc,  d  is 
undouWedly  a/lvisablo  to  Stic  k  a.s  for 


a.s  possible  to  high  grade  issues  and  in 
the  case  of  olticrs  not  .so  attractive  it 
would  be  better  to  wait  for  a  while 
and  even  pay  a  little  for  them,  in  or¬ 
der  lo  be  .suro  of  those  which  you 
might  I)  ’;  up.  It  is  iilvv.nys  c.qsicr  for 
us  to  is-  of  1u'l|»  to  you  heforo  you 
buy.  rather  than  after.  In  making 
the  recommendation  tti  buy  some  anil 
sell  others,  it  does  not  mean 
that  we  have  any  desire  to  i-- 
ftect  on  the  .securities  you  ma.v  fin<l  it 
advisable  to  .sell,  but  rather  that  the 
market  conditions  are  changing  and 
there  conics  a  lime  -when  it  Is  natural¬ 
ly  adxantageous  to  .switch  fiom  one 
issue  to  another. 


t  TDItONTO  R.AIFW  At 

!  Ou  the  rrcom  irieiidalion  ol  tug  hral.- 
j  ers.  I  have  pu  1  .',110,31  a  jp  shares  1  f 
I  'Toronto  Hnil.s  at  slightly  01  er  7ii  m.d 
the  market  since  has  fallen  l  on.sUte:- 
ably. 

Kindly  let  »ic  hare  your  opinion  a) 
Toronto  Hy.,  and  fust  irhaf  future  (.* 
has  or  yould  you  advise  selling  it  un¬ 
der  prr.settf  I'onditions  ." 

Again  thanking  you  for  your  altcn- 
fion  and  <?.s*.si/rfwcf  you  hofh  your  pajy-'r 
and  enquiry  coJnnin  have  been 
areal  interest  and  benefit  in  me.  —  Ij, 
B.  IF,  lyuehee. 

.Aii.swer:  .Around  present  prices  v.  ■ 
think  'Toroiilo  Bails  arc  likely  to  show 
H  tendency  to  do  belter,  ratlier  tiia’i 
the  reverse.  The  fin.'il  arbitrali.m  is 
hkelv  to  lake  .some  lime  and  the  I’lc- 
sident  of  (he  Gorniianv  has  .staled  iba' 
liefore  there  was  a  possiliillty  of  the 
case  going  to_  the  I’lfvy  (’ouiic:l.  Cli 
the  olhei-  hand,  iienidc  who  have  made 
a  study  of  it  have  figurisl  that  shaie. 
holders  of  Toronto  ll.ulvv.iv  .should  yet 
al  least  55  lo  iiai  for  their  stock  in  ;ii 
final  adjiislniein,  as  tln-y  will  recei . 
a  pa.vmi  111.  not  oiil.v  for  the  rnilw:; 
coiiipanj.  liut  for  the  suh.sidiai'ics  th.i' 
tiav  e  lirs'ii  .sold  to  Ihc  I  Iv  dm- 1  Jcct .  ic 
I  'ouiiiil.ssion. 


(»\\  K.\\\Tif)!)  Oil,  S'roi’K, 

.Some  time  ago  wc  had  an  enqu  .-v 
regarding  liwrnwood  1  id  G'Ttnpanj 
stock,  from  A.  I'  Meinne.j.  61S  lie: 
cliesfer  slncF  .Montreal  We  hax  e  ic- 
reived  from  .Mmalai  c,  N<  h,,  some  in 
formatJon  rrgardiu,.;  Ilu  ii’mpany  and 
the  stoi  k  and  would  be  (ilenscd  to  hav  c 
Mr.  Vfeinnes  cell  for  the  letter. 


attempt  to  raise  foxes.  The  cliniath 
conditions  of  the  I’rovinei-  of  tjuebei 
,are  well  adaptfsl  to  Fox  Racsiiig.  Th< 
animals  will  thrive  and  will  iios.ses.'- 
excellent  fur. 

A'ours  very  truly, 

r.  J.  I5L  OTE. 


Papillon’s  first  I  which  you  have  some  bonds.  I'his  yir.;xf(<xN  1.  AND  P.  TtjtJKE  BRG.-^.  I  t<  rc.sts  by  luiiiiiig  iu  their  proxie.s  to!' 
I.  7'he  cliniath  j  eompan.v  is  trying  U>  work  it'vli’  out  ‘  (,:.\.N,AD.A  FAR,  FtJ.AF  I  maintain  the  lu-e.sent  management  aiid| 

inei-  of  Guebe.'lof  its  diffic’ilties.  The  controlling  in-  ,,,,,,  .  ’  idiiectioii.  rather  titan  by  making  anil 

X  Rai.sing,  The!  terest  in  the  eoiniiany  Is  owned  by  /  hold  the  present  Uttie. 


ASU  C.AN.AD.A  FAR,  FO.M. 
hold  the  fottoning  seeurita 


J.  \V.  McFonnell  and  it  is  leported  YIerurj.n  t ,ight  and  Pouer.  Com .  JdoUe  j 
that  he  lias  pledged  a  very  large  pro-  Bros..  Com.  ;  Cnftadn  far.  Com.  /7c./se| 

portion  of  his  ovi  n  securities  to  the  give  me  your  opinion  regarding  pa.me.  \  \  ,x  riTfJF'S  BONDS  AND  STOFKS 


AN  bnf  are 

^  oijr ''tfX'Lh  paYinsr  yoiif 

f'orsult  t 

Aitli  It's  reenrdinc  your  io- 

'•nt'v 

>n  :in  pxi  liauuf*  bai^in. 

Nationji! 

iiril icia  < '4>rp'vrnti*^!i  | 

•fLniP'4  St..  Mtmtre.nl.  i 

! 

SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

C  P.  R.  BLDG.  TORONTe 

.Add.  5268 

SPECI.\LIZISG  IS  HIGH- 
GR.\DE  SECLRITIE.S 


Fiiion  Tnist  (.oinpaiiv 

TKl  STEFS.  EXECUTORS. 

4^,c  Interest  on  Deposits 
VI INMPTG  TORONTO  LOVDO.S.  En4 


L’ETROIT  WINDSOR  BRIDGE  A-\Dl 
FOPEF.ANI)  FFOFR  -Mll.FS 

,  ,  /  think  of  pureh.a.sino  the  followi't.l 

1  seeiiritii  s  :  Detroit  Windsor  Bridge,  2 
boiids  Ilf  $2':i  ;  1  common  share  it  ■ 

■  SKlh  ;  foyeln.id  flour  .Mills  at  $100. 
i  Plro'.e  gin  me  your  opinion  rogai  dir  0 
,  same.  Hural  Bv.bserih.  r.  Mam  hestei , 

I  Out. 

.An.svyet  :  (jo  not  think  i'  wo'jld  'iv 
(  wise  for  yon  to  buy  Deti oit-AVindsor 
;  Rridgt  lionds.  It  is  not  the  soil  of  aiF 
I  issue  for  which  there  will  be  a  read; 

,  niarkef.  .At  a  time  like  this  It  would 
I  he  mm  h  safer  f.ir  yon  to  buy  is.sues 
;  that  have  pone  through  poor,  as  well 
!  as  good,  time.s  and  have  stood  the  test,  ’ 

I  Fopcland  Flour  .Mills  is  o  new  un- . 

I  derlaking  being  organized  by  strong 
I  iniero.sts.  Their  propo.sed  new  null  and 
(ilant  is  at  Midland  and  is  coiisidercd 
to  be  favoiably  located. 

Should  yon  care  to  do  .so.  vve  vv^iiid  1 
be  pleasevi  to  have  yon  lot  us  Know 
the  amount  you  have  for  investment  1 
and  we  would  submit  a  list  in  whic'i 
your  (aiiital  should  bo  safe  and  wdiich 
would  at  the  .same  time  afford  yo'i  .a 
chance  to  get  a  fair  return  on  jo-;.-  . 
money,  and  you  could  pick  out  lliose  i 
which  appeal  mo.st  to  you.  .Above  jk  | 
thing.s,  do  not  evvi  b.iy  anything  or.  I 
the  unit  .system. 


Your  ad.  in  today's  "fjlobr"  and  your 
kind  offer  fust  fits  in  with  ray  pretent 
need  of  expert  advice. 

I  hoUl  following:  cig.  | 

i'ielory  IiOaii  1533 . $  3,000  1 


hank  against  the  advances  obtained  on  -Exeter.  Out..  B.  H.  C.  today's  "Olobe-  and  your 

raw  sugar,  which  ha.s  depreciated  so  Answer:  Mexican  I.ight  and  Eowei 

much  in  value.  It  may  be  a  long  time  (xunpany  is  <iiuitcd  nominally  around  ^  advice 

before  the  oompany  come.s  back,  but  it  $5  or  $6  a  .share.  This  is  an  old  Fuin-  ^  following-  vL 

should  certainly  do  so  over  a  i>ori<xl  adian  company  that  has  lieen  opeyat-  .  j  ‘  j  3,000 

of  voars.  The  bonds  now  arc  quoted  ing  in  the  Federal  distric  t  of  Mexico.  ,3.^4 .  lOnOo' 

nominally  at  between  75  and  85.  It  was  organized  hy  Montreal  and  To-  Columbia  ISP:’ V  siooo 

Jt  .seems  to  us  also  that  you  niiglM  ronto  intere.sts  and  has  its  main  jg4<i  "OOol 

_ _ _ _ _  These  I  propose  holding  as  a  found- 

-  !  ation. 

I  /  hold  besides  following  ;  vU. 

I  King  Ed.  Constnictioa  Pre/....  $3,000 
.  cs  ,  1  I  1  1  ‘a  Do.  Common..  '. .  500 

Are  You  a  stocknolaerr  r.ugush  Eicetne  pfd.. . sjioo 

Ho.  ComitMtt . 3,0l)0 

'  itoofhjear  Tiri  A  Itubhrr  Pfd.,  2.000 

ENQUIRY  COUPON  Mattagami  Pulp  and  Paper.  ..  1.500 

,  .Mlatifir  Bugar  Corn .  l.OfiO 

To  the  Editor,  “Financial  Times,”  Montreal.  1  Kindly  advise  me  if  these  are  good 

I  for  a  hold  or  if  it  v^iuld  be  better  to 

I  of  purcharinfi}  following  sccnrities  a  I  ,.rchange. 

Please  give  me  jour  opinion  (free  of  charge)  regarding  same.  ^  in  etth.  i  am 

Ipurcnasing  prioo  ^  g  months,  or  1  year,  or 

.  longer  ~~  which  arc.  better  to  buy  ati- 

I  der  present  eonditirjns  and  future 

.  prospects,  in  view  of  looking  for  a 

Name  of  Enquirer . . . .  \  profit  in  selling  later,  income  bearing 

Address  .  sceuritus  or  non-productive  issues. 

. . . . . "[ . .  I  ofre  C.  B.  or  Canadian  issues  the 

. . . .  j  better  to  buy  f  Could  you  give  rpr  a 

Nom  de  plume . . . .  |  list  of  say  6  of  the  best  to  buy  for  my 

The  Replies  will  be  published  in  The  Financial  Times,  nndet^  yurposi  f  Anxious  Enquirer.  In- 

ilie  noiii  de  plnme  (nut  the  name)  of  the  enguirer,  and  a  marked  tt'vso  .  ■ 

j  copy  sent  if  retinested.  Answer:  The  high  class  issues  which 

I  *  you  are  using  as  a  foundation  could 

I  — Cross  ont  line  not  desired.  improved  upon.  Just  at  the 

_ _ pr^ent  time,  however,  there  Is  a  pret- 


INVESTMENT  GUIDE 

MARCH  1922 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  of  purcha.tnfi}  following  secnritics  a 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Prlco 


Name  of  Enquirer 
Address  . 


Nom  de  plume . . 

The  Replies  will  be  published  iu  The  Financial  Times,  nndet^ 
ilie  noiii  de  plume  (nut  the  name)  of  the  enguirer,  and  a  marked 
copy  sent  if  retinested. 

* — Cross  ont  line  not  desired. 


i€inilius  Tarvis  &  Co. 

lMmtl.sluS  ISfl  V  IIHITCO 

Onsns  lOsBaySt. 

SnYwS  Toronto  llSsn  tot 


1!'  If  7/011 
I  are  an 
I  investor 
'Ijl  you 

I  should  be 
,  i  on  our 
I  mailing 
;i||  list  to 
:  j  receive 
||ll  the  “In- 
i|j|  vestment 
i!  Guide” 
jj  monthly. 

! 

li  HWfe  for  one 
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*  ff  ^  ^  ^  protest.  Mankind,  perhaps  fortunately,  is  loath  to 

I  I  di»turb  VGSte<l  interests  and  alter  systems,  but  in  his 

extremity  is  compelle<l  to  map  out  other  routes.  tVe  will 
Published  Ererr  Saturday  at  333  Craig  Street  West  , fortunate  if  out  of  our  present  emergencies  we  cb- 1 
Montreal,  by  The  Montreal  Financial  Times  Pubiisli-  tain  more  scientific  principles  of  taxation.  i 

ing  Company,  Limited.  ' - ' 

R.  em.mITtTox”  ~pir^dent  wirector. ,  Is  Reciprocity  Possible? 


INSIDE  STORIES 
OF  THE  street! 


TOPICS  OF  THE  DAY 


Montreal,  by  The  Montreal  Financial  Times  Publish-  tain  more  scientific  principles  of  taxation.  i  BLOWLX;  SOMEBODF  0001).  !■■■  -  ■  - - - -  •' 

ing  Company,  Limited.  '■ - '  Recent  failures  of  weaker  broker-  i  Tunnel  contracts,  such  as  the  one  to  come  and  discuss  the  situation 

D  - n — - i  ^  T«  Rpririrnr'itv  Pn«Hlh1p  >  nse  houses  are  bringing  new  business  (  now  pending  for  a  vehicle  thorough-  personally. 

R.  EM.MET  COX  .  President  and  Managing  Director. ,  IS  KeCipfOClty  J:'OSSlDle  .  .  to  conservative,  old  established  fare  under  the  Hudson  “.My  friend,"  suge.sted  the  officiab 

SFR«r»iPTiAV  ppiri.'.  T  *•’00  a  vear-  SI  7t!  That  Lauada  IS  bOing  Carried  forwaul  in  the  dirccuou  j  houses.  Investors  who  have  been  j  hOLOIXO  river,  are  viewed  with  “why  don't  you  dispose  of  all  of  those 

^CBStKIPllU>  PRICE.  In  Canada,  Jo.OO  a  year,  to  ;  of  lower  import  duties  is  the  only  conclusion  to  be  ,  careless  about  their  brokers  are  Bow  j  suspicion  by  manv  iron  foreign  vessels  and  purchase  ours?” 

or  SIX  montbs.  Jii  Great  Britain,  la.8,  a  year,  develonments  of  tho  nast  six  months,  looking  for  the  houses  to  which i  mGrch:ints  on  jipfniint  npi  "Sir.”  renlied  the  shin  ounpr  “l 


developments  of  the  past  six  months,  looking  for  the  r.^fast  houses  to  which  |  merchants  on  account  ofi  "Sir,”  replied  the  ship  o\\ner.  "If 

J**  00  for  six  months  ^  PO"'®''  entered  into  government  and  a  new  '  transie.i  then  accounts.  |  jqu^  period  over  which  the  iron  '  greatly  respect  your  suggestion,  but  '< 

,  .  .rnvern  merit  hns  enfere.l  into  nnwei-  '  o"®  f'''”’  f'nobK  the  Old-;  j^g  delivered.  For  example.  On  i  I  a™  now  an  old  man  and  if  I  did  as  i 

ADTLHTISIJIH  Rate  Cards  on  application  at  all  our  of-  i "bient  has  entered  into  powci.  ju  ^pg  Street,  remarks  that  most  ^  tunnel  job  .several  vears  ago  a  local!  you  reque.st.  with  existing  American  ’ 

fices  or  from  any  responsible  Advertising  Agency.  Canada  as  well  as  the  Unitetl  States  must  hereafter  of  these  new  accounts  are  small  ones,  merchuiit  promised  to  deliver  to  a  i  maritime  legislation,  I  would  surely 

CABLE  ADDRESS;  “Fintimes”;  TV.  U.  Code.  count  on  the  influence  of  the  farmer.  What  he  will  say  j  The  average  lar:;''  investor  apparent- j  foundry  making  some  of  the  tiinticl  land  >n  the  poor  house."  ' 

UE.4D  OFFICE:  Montreal.  Main  8150.  All  Depart-  ■  with  respect  to  import  duties  will  largely  determine  tho  has  had  the  wisdom  all  along  to  be  pasfjnprs  40,000  tons  of  iron  at  a  cer-  - 

ments.  i  course  thereof  careful  in  select i.,ig  his  liroker.  ,.,in  pi  jeo.  delivery  to  be  over  a  lone  C.  S.  Steel  can  boast  of  the  national  I 

TORONTO  OFFICE:  34  King  Street  West.  Represent-!  The  Manitoba  I>egislature  has  adopted,  on  motion  of,  '  |  ^.''1'':  iron  market  .started  five  and  ten-mile  and  cross  country  j 

ativc,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  ^  japp,.  ,upn,pc,.  a  resolution  iir'’-in''  the  Dominion  Gov- 1  TH E  A.\ Ml-  <  HOKl  S.  to  at  vance.  ie  [oundi>nian  there-  ,  champion  and  now  I 

laiftn  iiiejiiuci,  a  jtsoiuiion  uiniiis  inc-  uoiniuioii  oov  |  *  „  ti  „  inn-.i  •  upofi  sobl  his  (lastings  contract  and,  AIHLE.IK.S  Farl  Johnson,  a  re-^ 

NETV  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  |  ernment  to  open  negotiations  for  a  reciprocity  pact,  A  .strange  dcvHopinciu  on  tie  merchant  to  re-sell  AM)  STEEL  markable  colored  ath-' 

U.  S.  Representative.  Phone,  Broad  4476.  with  the  United  States.  The  resolution  also  called  upon  I  t  at  ha.s  causcf  ■'  ■r'ba  f  ,  for  him  his  iron  at  tlie  higher  market  EMPLOYEES  lete,  is  making  a  iiaiiiei 


ly  has  had  the  wi-dom  all  along  to  be  pasfjpjjs  40,000  tons  of  iron  at  a  r  er- 
careful  in  select i.,ig  his  hrokei.  j.,ju  pimo  delivery  to  be  over  a  lone 


C.  S.  Steel  can  boast  of  the  national  I 


period.  Soon  the  iron  market  started  five  and  ten-mile  and  cross  countrv 

■”Vtiv;.''R7T\  WUenhouse.^FhVne.'Tdelald^^  a  labor'member  TrltsoTut io'n  <  |  to  advance  The  toundrynian  therej  “"d  now 

laiftn  iiiejiiuci,  a  jtsoiuiion  iiiniiis  me  uomiuioii  oov  |  *  „  ti  „  inn-.i  •  'ipon  sold  bis  (lastings  contract  and,  AIHLEIK.S  Farl  Johnson,  a  re- 

NETV  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  ernment  to  open  negotiations  for  a  reciprocity  pact,  A  .strange  dcvHopmciu  on  tie  merchant  to  re-sell  AM)  STEEL  markable  colored  ath- 

U.  S.  Representative.  Phone,  Broad  4476.  with  the  United  States.  The  resolution  also  called  upon  I  l^ticct  t  at  ha.s  '  ■'  ytb‘‘  ^  "  for  him  his  iron  at  tlie  higher  market  EMPLOYEES  lete,  is  making  a  name 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  fhp  government  to  make  an  immediate  and  substantia!  ,  uiaiiv  hrokcr-icc  hoii'-es  fail  "to  trv|  dcli\eries  caine  due.  Ihiis  \cith-  for  himself  over  the 

Representatives.  •  .u  ■  ,  .  .  .u  .  ^  nrokciagc  ^  ‘  out  tnrnin.g  a  wheel  the  foundry  made  indoor  routes.  He  is  one  of  the  ,30,- 

This  Paper  Has  a  Laraer  Circulation  Than  reduction  iii  the  iinpoit  duties  and  to  reiluce  the  tanlt  ^"d  create  the  coafiden.e  in  tie  g  j  enormous  profit  while  the  iron!  OOd  employees  of  the  Steel  Forpora- 

Any  Other  Canadian  hnaneinl  Publication  .against  goods  imported  from  Great  Britain  to  one  half ,  cnG  saiiatirm  ^  mer.’hant  for  his  irouhle  in  making  i  lion  and  his  recent  and  present  sue- 

— - - -  the  ratca  charged  under  the  general  tariff.  It  is  also  |  •'FPiif'^*  nioit,  iiai  .iru  a  ^  rival '  **‘^'^*  ^  large  potential  loss,  i  cesses  have  arous<‘rt  tho  interest  not 

M0NTHE:AL,  SATURDAY,  MARCH  11  X022.  asked  that  the  tariff  bo  reduced  to  such  a  degree  thatj  remari.s  clo.t  mg  i  a  j  - -  |  fellow  workers  hut  also 

-—---—-^7— - - - P>-'“-'tifally  bo  free  trade  between  Canada  and  !  hKc  this  the  "-'^blc  .situ- 1  Kvcu  the  employees  of  the  soviet  |  aS^ runs  under  the  colors 

New  York  Critical  at  Our  Finances.  '  C.rcat  Britain.  atlon  is  deprnde.nt  upon  conlbknc,  ...-overnment  have  felt  the  pinch  of  ns- ..thiptir  ussoeintinn  ,.f  the 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

.MO.NTHKAU,  SATURDAY,  .MARCH  11  1922. 


for  him  his  iron  at  tlie  higher  market  EMPLOYLL.S  lete,  is  making  a  iiaiiiei 
as  deliveries  eame  due.  Thus  with-  for  himself  over  the! 

out  tiirnin.g  a  wheel  the  foundry  made  indoor  routes.  He  is  one  of  the  '' 


duties  and  to  reduce  tne  lariit  «nd  create  the  coMi.cncc  in  ne  genj  enormous  profit  while  thi'  iron|00u  emplovees  of  the  Steel  Corpora- 
from  Great  Britain  to  one  half  i  entl  Kitiiution  tho  lev  s  *  •  ,  merchant  for  his  irouhle  in  makinej  lion  and  his  recent  and  present  suc- 

r  the  general  tariff.  It  is  also  |  more  jun  iru  ai  o  7,  the  iron  had  a  large  potential  loss,  i  cesses  have  aroused  the  interest  not 

reduced  to  such  a  degree  that  |  b  and  remarmi  dealing  ^Mth  inal,  - | 


Unquoted 

Securities 

There  are  buyers  in 
the  market  now  for 
many  hitherto  Un¬ 
quoted  Securities. 

Send  us  your  list 
for  valuation. 

eiLFDOR,  WRITE  S  C!l., 
LIMITED 

Fit!  Sl..liU!ics  SJ.  Tlontrcnl 
0  Jonl.ni  .St.,  'Juroiito  > 


.  “lof  tho  athletic  association  of  the 
s  and;  Thomson  Works  of  (Carnegie 

b  '\b  y,  .steel  at  nra(ldo(;k.  Pa.,  being  an  em- 


New  York  Critical  at  Our  Finances.  '  Oicat  Britain.  jatlon  is  deprndc.nt  upon  confidence' ...overnment  have  felt  the  pinch  of  ris- 1  ..thietic  association  of  the 

Articles  appearing  in  the  financial  colunis  of  the  ^  ^  janin  -‘’''To  n  e  3' ''''’’ks  of  Carnegie 

.New  York  press,  touching  upon  the  possible  application  i n'aniifacturing  province  ‘»'d  :  bmaiK  ,  cJ^ssi-i  act  as  a  sort  of  |  ^  VnOV  a  e.s  d  e  s  p i  t 'ej f71''''bbk.  Fa.,  being  an  em- 

of  the  Canadian  Government  for  a  large  loan  in  that  by  tho  political  an.l  eeonomie  sentiment  uiemselves.  nroker-j  UmU- ' privilege  of 

market,  are  not  of  a  nature  to  cause  us  to  congratulate  ‘"“"''f-aoture  iii  this  country  namely,  ggp  hou.scs  eaiinot  stand  a  run  o.i  ,,  „rior  grab  at  the  common  |■"ads.  corporation 

ourselves  unduly  upon  our  financial  position.  |  Protection,  ft  is  even  possible  that  Manitoba  gave  nn  them  any  »>b‘b  than  would  ,ho  employees  of  tlio  •‘'oviet  | 


While  we  are  not  disposed  to  applaud  the  implied 
criticism  in  its  entirely,  and  while  the  conclusions  arc 
possibly  somewhat  overdrawn,  much  is  said  which  «e 
ourselves  have  said  and  which  we  may  now  view  from 
a  different  standpoint. 

The  principle  Is  laid  down,  in  one  of  tlicse  article.^, 
that  the  lender  must  be  allowed  to  cnruiire  into  the'Vay 
his  contemplated  debtor  spends  his  money.  If  Ih’ 
borrower  is  engaged  in  unsound  finance,  the  lender  may 


I  associated  witli  iiiHiiufactiire  iii  this  country  —  iiamei.v.  gop  iioiiscs  cannot  stand  a  run  on  ^  ppjoi-  gpat,  at  the  common  funds. 

I  protection,  ft  is  even  possible  that  .Manitoba  gave  nn  them  any  nion;  than  would  he  the  enudoyees  of  tlie  soviet 

I  unfavorable  answer  to  Mr.  Ficldin.g's  famous  Reciproe- :  base  with  bauk.s.  so  it  behooves ;  ,„„„pj.-i)rintin;r  plant  demanded  high- 1  ^  ^ 

Ity  Proposals  of  1911.  Yet  now,  eleven  years  later,  Uahor  ‘-ver.vhody  to  J  i  PjCv,  the  matter  was  settled  in  tj-  he  desire 

I  1  A  :  1*  .  .  X  c  .  *  t  »  *•  prrsoil'  <llin  tl>  fo  tlC\filOI)  lashion.  L  rn«tor  oil  fnrm*;  nf  omotnir  -ith 

and  Agricultural  interests  of  the  province  hohi  up  hotn  ^  g,. eater  leelina  of  confidence  in  the'  wages,  the  cm-'  j!*- loims  ot  amateur  air. 

hands  for  the.se  proposals  ami  for  a  species  of  free  '  tioundiiess  of  the  < 'anadian  situation. ;  j,),)yeps  vi  ere  allowed,  after  working  j  b  ib.s.  _ 

trade.  We  have  little  doubt  that  AlhciTa  and  Saskatch- '  »  six  hours  for  the  eovernment,  to! 


maintained  by  the  Steel  Corporation 
at  each  of  the  plants  of  its  siibsidiarv 
companies  and  in  all  these  associa- 


ewan  would  speak  in  like  manner  and  it  maj  bo  takei, 
for  granted  that  tho  United  Farmers  of  Ontario  nould 
not  exert  a  particularly  restraining  infiiiciice  ui»on  the  I 
opinions  of  tlieir  political  frioiuUs  of  the  west. 


(•ODD  LAHMNGS  I  MILK 
lOMIITID.TS. 

In  tlie  case  of  a  iiuiiiber  of  Can¬ 
adian  com|)aiii( s  ttiul  have  recently 


work  one  hour  at  printing  money  for 
theinselveB.  j 

A  prominent  shipping  man  getting  I 


A  prominent  American  railroad 
man  wa.s  travelling  recently  from 
TVarsaw  to  Vienna.  | 
THE  C'ONTIN-  The  sleeping  cai 
EXTAL  Til*  conductor  was  very! 

attentive.  Tlie  Am 
crican  asked  liim  how  iniicli  sal- 


Porrower  is  engaged  in  unsound  finance,  the  lender  may  ifoii.  .Mr.  Fielding  does  not  Iiesiitate  to  announce  is.sued  their  annual  reports  the  sur- ;  along  in  years  ptirebased  a  numlier  |  attentive.  I'lie  Am 

well  he.sitate.  The  conchi.sion  is  reached  that  if  i.s  tiiueiipat  one  of  the’ objects  of  his  recent  visit  to  Washing-  ”'*‘-*b  has  not  he,  u  that  the  oarniiig.s;  ,  of  ihips  fnm.  a  for-  crican  asked  liim  how  much  sal- 

that  Canada  must  .show  the  Ameriejin  lender  fhit  ohe  ,  ,  ....  .  are  down  sharply  from  th/  previous  Sll!l)  IM,  '  igii  government  at  |  ary  he  reeeiveo.  i 

l.a!  neither  erilrt.-!  I  .  American  lender  that  she  |,on  was  to  meet  President  Ilarding  and  other  iKililical  „ereany-  LLt.I.'^LATIOMhe  clo.-^e  of  the  war.|  "I  make  10.000  krones  per  monlh.“: 

has  neither  embaiked  noi  intends  to  embark  in  nnsound  j  leaders  of  tho  I'nitcl  .Slates  in  order  to  have  an  in-,  thing  nearly  as  good  as  report''  i.  He  was  inncli  oppo.sed  j  was  tho  reply,  ■■tnil  I  have  to  buy  my, 


iiiiduce.  'formal  talk  over  international  trade  relationships  and  In  most  cas<-.s  llui  companie.s  we 

It  is  admitted  that  the  c.xchangc  .situation  is  righting  i  more  particularly  to  learn  the  view  of  Washington  with  making  coniiiarisons  w  ith  the  hi 
itself  and  that  Canada's  paper  currency  ha.s  not  been  j  respect  to  the  I'ordney  Bill  and  the  possibility  of  rcciji-  Rbst  year  that  they  ever  had.  wli, 
unduly  inflated.  But  it  is  pointed  out  that,  after  deduct- 1  rocal  tariff  modifications  w  ith  Canada.  This  action  wa.s  in!,,,  ' 


thing  nearly  as  good  as  report''  !.  He  was  inucli  oppo.sed  j  was  tho  reply,  ■'tuil  I  have  to  buy  iny , 

III  most  casi-.s  llui  companir.s  wore,  to  exi.sting  Amfriran  shipping  legis- j  uniform  which  costs  lOf'.uOO  krones; 
making  comparisons  w  ith  the  big-  latioii  because  ii  put  American  shii)  |  1  have  a  family,  including  a  wife  and . 
gost  year  that  they  ever  li.id.  when  '  owners  at  a  <!  i. sad  vantage  when  coin-  two  children,  which  cost  about  200,-1 
earnings  for  l'i21  wa  re  compared  w  iili  peting  wllli  forei.gn  iinc.s.  OuU  krones  monthly  to  support.  i 

those  of  1920.  On  tlu'  otiier  hand,  if  He  had  an  old  psrsnn.-il  friend  who  “How  in  the  world  do  you  do  it?'', 
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ing  active  assets  of  Ju, 6,000,000,  our  net  debt  is  ?2, 366, -:  taken  by  .'Mr.  I'ielding,  as  rcyrosculing  tho  Dominion  compareil  with  iliose  uf  two  or  three  vvas  a  liigli  official  of  the  governmeiu  asked  the  traveller. 


000,000,  which  is  regarded  as  an  enormous  sum  for  a  G-ovcrnnient,  fully  a  weelc  before  the  .Man'itoha  Legisla-  |  years  previous  to  the  banner  year  it 
relatively  small  population.  j  ture  adopted  its  resolution  calling  for  such  action.  ;  "O'lld  bo  louiid  that  c-arnings  were 

AVe  arc  disposerl  to  accept  this  contention,  inasmuch  j  Clearly,  the  Liberal  govcninient  is  hein.g  urged  l«f-  [!o"’7aniesVtvr7iceii  7ble"u”^ 
as  the  debt  averages  approximately  ,$300  per  capita.  j  ward  by  the  Progressives  in  the  direction  towards  wbicii  the”r*73xed  charges"  and  "irefenaul 
It  is  then  reasoned  that  the  net  interest  charge  is  in  it  has  ever  leaned  when  out  of  power.  The  fact  that  and  common  dividends  and  under 
•the  vicinity  of  $113,000,000  i>er  annum,  vdiich  is  con.sI-!lhc  l-ibcrals  arc  now  in  power  makes  all  the  difference'  conditions  that  prevailed  last  year 
dered  a  large  sum  to  come  before  tho  operating  c.v- j  in  the  world.  They  arc  faced  with  the  pracOical  issues  of;  *1’’^  must  be  acepted  as  a  \erj  no.- 
peuses  of  government.  In  view  of  this  an<l  in  view  of  government  and  these  iirecinde  the  adoption  of  vision- ’ ‘ 

•  I  I  y  -  ,  .C-Olll|)aillvJ’#  |lll)II)|MJlEj\#illUlII*il 

tne  alreany  heavy  taxation  upon  the  rre.ative  part  o.'iary  programmes  and  e.xiierimcnlal  policies.  number  Canadii./i  firms  liave  done 

the  population,  the  deficit  on  the  Go\crncnienL  Rail-'  The  Hon.  .'Ir.  Ficlfling  is  by  no  means  a  free  trader,  j  very  uiiich  bctl,  r  than  wa.s  tlie  case 


chipping  hoard.  This  official  tele-  "On  the  tips  I  get,  especially  Am- 
graphed  liim  one  day  .and  asked  him  crican.” 


POSITION  OF  TRADER  ON  STOCK  EXCHANGE 


able  achievement  for  many  ( 'anadiaii '  I 
companies.  in  proportion  to  llieir 
number  Canadiii/i  firms  liave  done  ‘  (’f 


way.s,  amounting  to  possibly  $79,000,0(10  per  atimini,  i.s  He  has  had  tlie  iiractical  experience 


witli  American  eomiiniiies. 


a  serious  obstacle  in  Canaila’s  credit.  This  follows: 


annual  |•ev^lllle.s  for  the  Dominion  of  Canada  and  he' 


“America  has  tried  government  ownership  of  rail-  knows  what  would  happen  if  eustom.s  revenues  were 


Knows  w  nar  woiim  Happen  it  eustom.s  revenues  were  1,(11  m  I.IGGLT'I'.  witli  failures  of  brokerage  firms,  and  selves.”  It  would  seem  that  tJie  time 

,  cut  off.  He  also  know  s  the  value  to  the  country  of  il.s  Afler  spending  six  weeks  in  i-;ng- ^ '“kving  reference  more  pailicularly'  has  arrived  when  brokers  should  be 
I  manufacturing  industries  and  we  liaie  everv  reason  to  land  and  France.  Louis  R.  J-iggftt  or  I'vo  ol  these  instances  in  .siihjeetod  to  some  sort  of  legislation 

believe  that  these  will  receive  from  him  airihc  support  •  Has  ret.irne.l  deUghtc.l  with  the  stri-’  the  I'ailure  was  iimlouhtcdlv  designed  to  protect  the  public  againct 

whirl,  Is  necessarv  •nul  w  ise  ' >»  I’t'f't  two  year.s  liy  brought  about  by  reekK  ss  spe,-ul-  a  repetition  of  many  experiences  the 

wh  eh  is  necessary  and  wise.  l  IJoot's.  I>td..  tlie  chief  subsidiary  of^ations  of  tlie  memtiers  of  the  tirms.  past  few  years. 

Mhile  recognizing  Itiat  a  tarilf  revision  is  lne\ .table,  i  (  international,  Ltd.  Includ-  f*’'  I'U  doubtful  acts  of  tlio  partneis  One  suggestion  along  this  line 

and  also  that  the  majority  in  Hie  House  of  Commons  i.s  !  ing"personnel  in  tlie  649  stores  of  *’■'  called  trusted  employees,  it  avouIcI  lie  that  Stock  Brokers  should 


roa.ds.  with  appalling  results.  It  has  been  a  paralyzing  |  knows  tlie  value  to  the  country  of  il.s  After  spending  six  weeks  in  I'ing 

failure  all  over  tlic  world,  even  w  hen  honestly,  if  stupid- !  and  w  e  liaie  every  reason  to  land  and  Francf',  Louis  R.  J-iggft: 

ly  managed,  as  in  the  Briti.sh  self-governing  colonies  '  l*‘’l''>v<;  that  these  will  receive  from  him  all  the  support !  lia«  retiiriied  del  ghtcd  witli  the  stri 
Before  Canada  can  borrow  $  I  OO.iiOO.OOO  in  .New  York,  to  .  necessary  and  w  ise.  I  f;;rotr'l>td'.'.’  thl*'  .'hief  S-sOliary  o 

say  nothing  cf  $300,000,00u  elsewhere,  she  will  do  well  ^'hile  iccogniziug  that  a  tarilf  revision  is  lne\ .table,  i  international,  Ltd.  Includ 

to  shoAv  us  a  sincere  intention  of  importing  common-  '*'*’’*’  *'*'‘*^  'majority  in  Hie  House  of  Commons  i.s  !  ing  iiersomiel  in  Hie  649  stores  o.  ...  ...  .  . 

sense  common  biisine.ss  principles  even  common  hon- '  favor  of  a  downward  revision,  we  would  urge  no  ,  Hoots  ami  in  Hie  laboratories  .md  """Id  .seem  that  the  time  ha.s  C'^uiie  be  required  to  separate  their  bus- 
.seiise,  luiiiiiiuii  uuBiiie.ss  priiicipies,  even  common  non-  .....  .  •  -r.  ,  .  uiatinf-irtiirinL.  iiPmts  -ilioiit  ft  IIIIII  for  Hio  Stuck  Kxchange.  and  the  bet-  ine.ss  distinetty  into  tw-o  parts --  one  i 

csty  into  her  railroad  problem.”  fk*'  aimouncemoiit  ot  "j,*;  element  among  Stock  Brokers  to  take  care  of  their  clients'  bus- ! 

As  CanadiaiKS,  we  are  not  disposed  to  accept  this  with  .  kas  been  made  and  we  arc  of  Hie  op  uion  ,  ivorUing' orgaiiizaliou  overseas.  It  i^  '  . 

entire  complacency,  coining  from  abroad.  As  busine.ss  ^k^l-  «*•">  changes  made  helore  that  session  will  lie  yeais  sine'-  Liggett  boiiglil  Ihi. 
men.  however,  we  recognize  that  we  get  now  liere  py  '  k«<ll.v  considered.  The  present  session  great  Liiglisli  eliain  of  di  ng  stores 

-"y— rv-.-. - -  1  •  1  •  <  4  ‘xi  ...  .  will  rcvpal  Ibf*  .strcHctli  of  tho  difforeiit  DarticH  aiol  Those  itiodcrii  driiii  t'toros  aro  opor- 

rctaliatimr  m  kind,  as  miAlit  with  much  justiro  hi  it't-ai  ui»^  mihusui  oi  hh  uinuieiii.  imiuch  m-md-niU  ni. 

la  fha  TT«j4fia  . . .  r ...  tl^formino  their  evonomic  Icaiiin.e.s  as  well  as  llio  man-  i  **  hit,h(  .  t  .  anoaid.  an 


'I'ho  Kditor,  ask  for  tliomsclves.  The  banks  arc  ; 

Financial  Times,  required  to  furnish  complete  state- ^  J 

In  view  of  Hi*'  painful  e.xpcriences  inent  of  affair.s  under  oath  each  jl 
of  a  large  iiumhrr  of  innocent  people  month,  and  in  this  respect  the  brok-  L' 

in  Hie  last  year  or  two,  in  eoniiection  ers  appear  to  be  “a  law  unto  them-:  |i 

witli  failures  of  brokerage  firms,  and  selves.”  It  would  seem  that  tJie  time'  Of 
liaving  rcfereiKc  more  pailicularly'  has  arrived  when  brokers  should  be!  A 

to  one  or  two  of  these  instances  in  .siihjeeted  to  some  sort  of  legislation!  iN 

wliii-li  Hie  failure  was  iimloulitcdiv  designed  to  protect  the  public  again'!  jyj 
brought  ahniit  by  reekR  ss  speeui-  a  repetition  of  many  experiences  the!  [R 


•o  called  trusted  employees, 


Avould  lie  that  Stock  Brokers  should 


icIaTiaTiiMT  ifl  kind,  as  might  with  much  justice  la 
done.  The  fact  is,. the  United  States  is  not  asking  us  for 


working  organization  overseas.  It  is  Hiomselve.',  to  take  some  steps  tp  iness,  in  which  rlients’ securities  and  ' 
two  yeais  sine.-  Liggett  boiiglil  Hu.-  le-e.stablisli  (oiifii'ionrc.  ^  money  wouhl  he  kept  entirely  se-, 

'’real  Tbiglisli  elriiiT  of  di  ii"  store.s. '  N"  doiilit  a  number  of  safe-guards  parato,  and  another  branch  to  take 
These  modern  driig  stores  .-rre  riper-  "iH  siig.cr'st  thenisrhes  to  officials  care  of  any  private  operatiops  in' 
ated  (III  Hie  liigbiist  siandaril.s  ami  rif  i  hr- .Stock  Lxeiiange.  and  the  Brok-  which  brokers  might  wish  to  engage  j 
w  itli  tlie  mereliandise  p  .lieies  of  Hu  Hir'ni.serr es.  but  at  least  one  in-  on  their  own  behalf.  At  present  the 


'I'liese  modern  driig  stores  are  oper- 


raise  this  money  ourselves  or  borrow  it.  If  we  borroi',- 
it,  the  lender  has  a  right  to  look  Into  our  book.'. 

It  was  reasonable  to  supiwse,  as  we  have  heretofore  .  tv.  i  ti  i  i  i  i 

pointed  out,  that  sooner  or  later  someone  would  ask  CxOVemmeilt  LoanS  Creating  ClaSS  |  J ,o;o;;o;i;'iu 'ly^'r\vide 
us  about  our  government  railways.  The  loss  on  these  PrivilcgGS.  has  l.iggeft  welded  logelher  Hie 

is  nothing  so  long  as  we  do  not  have  to  stand  for  it  -  There  is  imicli  to  admire  in  the  Ontario  Government  greati  si  chain  of  drug  .stores  in  the 

that  is.  so  I'jng  as  we  can  borrow  the  money.  But  the  "’“fk  to  condeiun.  In  Hic  latter  rlasslfication  i.s  tho,  "  Ji'Id.  ^  ^  ^ 

moment  this  can  no  longer  be  done,  we  have  to  stand  Hiat.  apparently,  the  government  does  not  hesitate'  iriEK  I*  (IIHVSII  H 

lor  the  lo.ss  ourselves,  then  avc  will  display  more  anxiety  1°  fos'ci'  class  privileges  and  to  create  legislation  favor-  '  Waller  F  i  hi-  sler 

over  the  problem.  Ferhaps  it  is  l>ettcr  that  we  should  be  ^kc  farming  industry  as  contrasted  with,  and  at  the:  from^The  ^'cxwlitive'*  ATeoVu'esidoncy 
asked  Hie  questions  no'.v  and  thus  have  Hie  matter  expense  of  other  industries.  Perliaps  this  is  not  to  be  f,|’  ^v.nvs-Dverland  remove.s.  for  Hu' 


with  least  disturbance  and  greatest  advantage  to  Hi'j 
country. 


ehandise  Avas  turned  over  l,v  rapid-'  Bed  by  public  accountants,  liefore  and  it  is  not  unreasonable  to  belieiA-e 
fire  mrlluMls.  Bale.s  of  Boot's  Ltd.lU'Cing  permitted  to  trade  on  the  Kx-  that  many  innocent  clients  have 
last  Aear  wore  over  $4u,0uii,Uim,;  in,  change?  It  Avould  also  seem  advisable  suffered  losses  due  to  this  cause.  ^ 

the  eiirrent  year  they  ’.slioiild  ’ lop  that  Hie  Banks  should  refuse  to  loan  The  Avhole  situation  seems  ripe  for ' 

.$12,0uu.iiiii,  iiy  ji  Avide  nuirgiii.  riuis' money  to  brokers  who  do  not  fiirn-  a  drastic  cleaning  up.  and  until  the! 
has'  Liggett  welded  logelher  Hie  i-sh  Hiem  with  properly  aiidite<l  .state-  broker.s  themselves  take  the  matter 
greatesl  eliiiiii  of  drug  .stores  in  Hio  iiient.s;  in  fact  as  the  Bank  .\et  is  due  seriously  in  hand  they  should  not  I).-! 

’  to  he  revised  at  the  forthooniing  j  much  surprised  to  note  the  strong 

V  V  V-  *  Session  of  Parliament,  it  Avoiild  not  j  disinclination  on  the  part  of  the 

H  II  I  LK  P  I  IIRVSI  I  R  seem  too  much  to  ask  that  Banks  be  public  to  go  into  the  market. 

,  *  ,  ,  ■  ‘  '  ,  obliged  to  afford  the  piildic  as  much  Y'ours  Sincerely, 

Resignation  of  \\  alter  I.  <  hrjslei  protection  in  this  respect,  as  they  I  AUDIT. 


I  the  eiirrent  year  they  sliould  lop 
I  .$  12,0uu.iiiii,  liy  ji  Avide  nuirgili.  riuis 
has  l.iggeft  welded  logelher  Hie 


BALTLK  P.  (  IIHVSLLH. 


Y'ours  Sincerely, 


brought  lionic  to  us  Avith  sufficient  force  t>  tonipcl 
action. 

Scientific  Taxation  a  Question  of 
Accountancy. 


greatly  Asondered  at  Avhen  it  is  remembered  that  the  timo-helng.  from  artive  operation 
government  is,  after  all,  a  farmers’  govornnicnt,  repre-  """  ’ke  best-known  figures  in  the. 

senliiig  the  United  Farmers  of  Ontario  and  placed  in  i kidustry.  Chrysler  will  laier- 

*  '  on  presuinalily  continue  his  labors 

liowcr  largely  by  the  votes  of  the  farmera.  .Maxwell  liut  at  Hie  moment  is: 

These  coimnents  are  siiggested  at  this  particular  sunning  himself  in  the  Soutli.  Sineo 
moment  by  statements  Avhieh  Iiavc  recently  appeared  Harwlil  \\  ills  broke  loose  from  the 

relative  to  Ontario's  Rural  Credit  Scheme.  This  scheme  '"'-mf-iit''""  J"  Uuincli  his  own 

company  i  hrysler  has  prohalily  been  • 


.Montreal  lias  just  e.xpcrienced  a  blow  in  Hie  destrue-  relative  to  Ontario's  Rural  Credit  Scheme.  This  scheme  hord  organizaLon  to  launcii  his  own 

tioii  of  her  City  Hall  AviiiCh  Avill  refleet  itself  shortly  in  i  has  been  launched  mainly  on  the  basis  of  the  contention  nie'^h^ghest-saran><l'^aiitonmbi^  cxe" 

thc  bills  being  sent  out  to  Hie  taxiiayer.  Already  the ' on  the  part  of  farmer.s  that  they  arc  lieiug  discriminated  i  entive  in  tho  country.  From  Willys- 

taxpayer  was  groaning  under  his  load  and  declaring  he  against  l,y  the  banks  and  loan  companies  and  arc  unable  '  Overland  lie  Avas  receiving  alnio.-^t  I 

could  no  longer  stand  up  under  it.  He  will  now  find  m  obtain  loans  as  easily  and  advantageously  as  can  j  ^SO'i.imm,  per  aiiiium  and  nnlil  Hie^ 

that,  somehow  or  other,  the  back  is  always  fitted  to  ’  nicrciiant.s  and  others  cn^iaged  in  commercial  imrsuits.  '  ^•atioiV^as^^inuch^' f  th'at  concern 

the  load  it  must  carry.  jn  con.'cquence  of  these  rciircscntalious  and  beliefs,  as  Avell.  (  tirysler  it  was  Avho  put  ^ 

lax-dodging  lias  long  been  a  diversion  in  Avhtcli  the  Ontario  government  has  devised  cci’tain  systems  of :  Biiiek  t.o  Hie  fiinnaele  of  its  faniej 

mankind  has  excelled.  Beginning  with  Ananias  and  Sap-  long  and  sliort  loans  to  farmers  Avith  the  object  of  sup-  i  "kh  operating  pioLIs  in  .i  single, 

phira,  bis  AA  ife,  it  has  distinguishe<l  a  long  line  of  liueal  plying  this  alleged  deficiency  in  the  regular  financial  j  ^ v  1 

dcscendents  Avithout  involving  an  equally  swift  retrib-  and  coniinereinl  channels.  I  j 

iitiun.  Hence,  aac  arc  uoaa  all  tax-dodgers,  successful  or  l.ong  term  loans  range  from  three  to  twentv  A'ears  !  Sill  I.SS  .VI  ILK  I  Ii  IV. 

inisiieees'fiil  i  .  .  •  •  ..  '  '  America  is  said  to  lie  the  young 

iiii.sneies.-iiii.  g„,l  ,„;,y  ,jg(  exceed  $12,000,  rc-payal>lc  on  the  amorliz-  ,r>.  hui  im 


year  of  over  $ tO.OOii.O"". 
» 


iition.  Hence,  aac  arc  uoaa  all  tax-dodgers,  successful  or  l.ong  term  loans  range  from  three  to  tAA-enty  years!  Sill  I.SS  .VI  .  I  V. 

uiisiiccessfiil.  g,„l  ,„.,y  „y(  exceed  $12,000,  rc-payablc  on  the  aiiioeliz- '  ^  /”  !’*! /p!!!,:'' 

It  is  liigh  time  to  introduce  a  litlle  accurate  account-  alion  plan.  M'hilc  Hie  rate  of  interest  is  nomiualb'  6  tpe  .sulijeet  rcAeals  that  iiiirst  of  Ihei 
alley  into  the  Avork  of  levying  of  taxation.  Such  an  p.(.__  p  js  claimed  to  actus.lly  work  out  at  less  than  -1  iinportant  positions  today  are  filled  I 
attempt  is  made  fiom  time  to  time  in  Aloiitrcul,  as  olso~  ■  p.c,  'I'his  is  spoken  of  as  thou^i  it  wore  a  praiseworthy'  i  men  of  i>d  joms  and  npwaids.! 
AA-hcre,  though  Montreal  is  considerably  behind  many  ,  feature  and  one  entitling  the  government  to  no  little  I  V' / 

other  places  in  applying  correct  principle.s  of  account- [credit  and  support,  j  Cor"iwTtlon;  G.  f"  Bilker  a t^”  sV.'  is 

ancy.  These  assert  that  AAliieh  benefits  from  an  ex, pen- j  Our  criticism  is  Hiat  it  is  no  part  of  tho  functions  of  j  chairman  of  the  First  .National  Bank, 
diture  shall  be  charged  with  that  expenditure.  government  to  loan  inoncv  to  citizens.  Government  is  ^  ti^d  the  late  A.  Barton  Hepburn,  at 

In  accountancy,  not  only  is  this  principle  recognized  j  only  for  tho  purpose  of  conducting  transactions  cf  ;  J*’  *!!!' 

but  it  is  applied.  It  is  recognized  that  no  business  can  :  communal  nature,  such  as  the  collection  of  revonuas,  in"*the '*United"staleV  are  'pre'sWed! 
be  successful  AA'here  accounts  are  not  kept  properly.  ;  and  their  expenditure  on  services  which  Lii  their  very  over  by  men  under  50  years.  A  few  I 
Therefore  every  effort  is  made  to  analyze  each  account  |  nature  are  communal.  It  is  true  that  government  has  exceptions  to  this  rule  are  exempli- 1 
so  that  charges  may  be  distributed  to. each  department ;  not  at  all  times  confined  its  functions  within  these  ”1  the  persons  of  Charles  M 

or  branch  with  exact  accuracy  j  limits,  and  that  Canadian  governments  have  aided  to  39  ’jj",!.®.  p®  DaTisouTnirFrank 

The  adoption  of  such  a  method  of  distributing  tax-  finance  railway  undertakings.  In  condemning  these  acts  A.  Vaiiderlip,  at  the  age  of  -45.  Uom- 
ation  would  eliminate  the  great  majority  of  taxation  I  however,  we  reco.gnize  that  at  least  they  had  in  their  moAlore  Vanderbilt, 'John  Jacob  As-j 
troubles.  Iherc  could  then  be  no  objection  —  as  there  j  fa\-or  the  broa<l  principle  of  aid  to  Canada  as  a  Avhole-  Harriman,  AndicAv  taine-j 

so  frequently  has  been  in  Montreal  to  the  levying  of ,  and,  for  that  matter,  Hio  object  sought  was  to  bring  the  madcTheir  for- ' 

"local  improvement’  taxation,  by  which  the  cost  of  the  '  AAeslern  farming  community  closer  to  the  eastern  tunes  after  passing  the  half-century 
improvement  is  levied  directly  on  the  properties  front- I  market.  '  mark. 

ing  on  the  improvement  and  receiving  the  benefit  there-  j  B„t  the  U.  F.  O.  Government  frankly  loans  money  to  I  ^  » !,■»  ikixii,' 

of.  This  is  the  principle  which  would  unhesitatingly  j  a  special  class  and  at  a  special  rate  of  interest.  This 

be  followed  In  the  case  of  properly  conducted  estate  very  money  w'hich  its  representatives  say  Is  loaned  on  ,  .  V 

development  work,  in  whi^  services  are  supplied  a  basis  of  less  than  4  p.c.,  is  being  borrowed  here  and  spnmg'up  about  J^i  aLckefen?^^^^ 
corresponding  to  those  provided  bj  the  city  of  Monti  eal  noAv  at  around  5  1-2  p.c.  That  is  to  say,  the  citizen  hobby  of  giving  avvay  dimes  that  Avho- 
It  is  the  principle  which  must  be  followed  in  any  Ontario,  of  all  classes,  are  paying  5  1-2  p.c.  to  raise  ever  receives  one  from  him  will 
business  undertaking  In  which  the  effort  Is  to  eliminate  money  while  their  government  is  loaning  out  at  less  ^kpi'^^after  be  lucky.  In  Florida, 
discrimination  instead  of  to  introduce  it  as  between  than  4  p.c.  to  a  special  class  —  and  that  class.  In  a  Jmnous'oi/m.agnate\7'^^^^  Hb! ! 

certain  classes  of  taxpayers.  peculiar  sense,  its  supporters.  I  pral  in  bestoA^  ing  dimes  on  his  youth-  j 

First,  It  is  necessary  to  recognize  the  Justice  of  this  Furthermore,  there  is  evidence  that  in  addition  to  |  ful  freiuds  and  assistants  about  the  | 

principle.  Secondly,  the  advantages  of  it  must  be  re-  loaning  at  an  uncoimmercial  and  privileged  rate  of  in-  i  links  where  he  daily  imiiilges  in; 

cdgnlzed.  Then  comes  the  analysis.  This  is  not  difficult,  terest,  the  government  accepts  security  on  an  uncom- : ! 
oiriy  it  involves  conclusions  Avhich  must  be  iinaettlin.g  mercial  and  privlle.ged  basis.  e"N\i""ror  his'^ei  A  i'e^rirkeep- ' 

to  the  old  ideas  of  taxation  whidh  still  stubbornly  sur-  \  government  Avliieh  creates  ami  cultivates  class,  mg  track  of  Mr.  Roekefe'.ler's  shot.'! 

vlve  in  spite  of  a  few  centuries  of  almost  universal  j pj-iyiicgcs  does  not  deserve  to  remain  in  power.  ,  ar<iuiid  ihe  links.  | 


THOSi;  ROUKEFELLEK  DIME 
GIFTS. 

There  is  a  tradition  that  has 
sprung  up  about  John  D.  Rockefeller’s: 
hobby  of  giving  aAvay  dimes  that  Avho-  I 
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Tax-Free  Bonds 

vs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  incomo  own  and 
continue  purchasing  tax- 
free  V’ictory  Bonds, 
AAhercas  they  might  be 
better  off  by  owning  tax¬ 
able  bonds,  which  sell 
several  points  lower  and 
therefore  gis-e  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  Ave  can  a'iA  ise 
you  Avhich  issue  is  the 
most  suitable  for  your 
purpose.  as 

F,  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  L.-cchange 

INVESTMENTS 

75  BAY  STREFT.  TORONTO 
Phone  Main  67J3 

i  F*  Ii.  Deacon  J.  C.  traaer 

K.  G.  Dinf:maa 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  STREET,  TORONTO 

Quarterly  Dividend 

-Notiee  is  hereby  giATU  lh.it  a 
Divifienil  of  Three  Per  Cent,  for 
the  current  quarter,  being  at 
‘hr  rate  of  - 'g, 

I’Avelve  Per  Cent.  Per  Vninrai 

on  the  paici-iip  CanUal  Stock  of 
the  rorporarioii.  ha.s  been  il< - 
dared,  ami  that  the  same  aaIi' 
be  payable 

Saturday, the  Lir't  day  of  April 

next,  lo  Shareholders  of  record 
at  the  close  of  busluess  on  He- 
j'ifieeiiHi  ilay  of  March. 

By  oi'der  of  the  Board, 
GI-XIRGi:  H.  SMITH. 
Assistant  (Jeneral  Maiiaaei. 
Toronto.  I'ebruar.A  22iid,  11'22. 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock. 


Such  an  iiiAcsf aieiit  opnorfurj- 
ity  AAill  I'.e  offered  by  iis  'short¬ 
ly  redt'ciiialile  and  ^•ollAertIilk• 
sinking  fund  first  mortgage 
gold  bonds.  The  debentures 
are  first  lien  on  land,  mills, 
maeliineries,  patents  of  a  large 
corporation  being  organizet! 
ill  VIonfreal,  the  direction  of 
AAhieli  is  composed  of  men  of 
outstanding  prominence  in  the 
Aarioiis  spheres  of  business 
aii'J  finance. 

The  debentures  aaIII  carry  a 
siibstiintial  bonus  in  eommoii 
stock. 

Write  for  particulars. 


‘Credit  Canada  Limitee 

'  145  St.  James  St.,  -  Montreal 


The  Financial  Times  fs  prltiiea  anrt 
published  at  333  Oral*  Street  West. 
Monirrai  by  The  Montreal  Financial 
Times  Publishing  Comoany,  Limit¬ 
ed,  XIontreal.  Busineas  Manage.-, 
Carld  Burusld*,  — 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11,  1922. 


The  Pioneer  Appraisal  Organization  of  Canada 

10OB 

More  than  85%  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St*  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  Building  .  Equitable  BuildinJ 


Howard  Smith,  President  of  the 
Howard  Smith  Paper  Mills.  Himited, 
sprang  a  welcome  .surprise  on  the 
paper  trade 


of  McParland,  Barrett  &  Comiimy, 
with  J.  Frederick  McParland  and 
Brian  N.  Barrett  as  principals. 


I  has  held  until  his  present  appoint¬ 
ment  as  assistant  general  manager. 

[  In  the  wider  financial  field  Mr. 
Sharp  has  a  host  of  friends,  who 
will  hasten  to  congratulate  him  on 
his  well-deserved  promotion.  Mr. 
Sharp  is  among  the  youngest  mem¬ 
bers  of  the  staff  4o  receive  the  ap¬ 
pointment  to  the  important  office  he 
now  assumes. 


ESIABUSHED  1S89 


_ _ _ _  when  he  was  able  to 

report  the  earnings  he  did  for  the 

-  past  year.  Earlier  reports  had  indic- 

Politicians  Think  Hon.  W.  S.  ated  that  the  general  ixtper  trade 

Fielding  Has  Made  Clever 

Agreements  Exist.  '  ' 


John  J.  Hiker  ras  been  elected  i 
trustee  of  tre  New  York  Life  Insur 
ance  &  Trust  Co. 


Paid-up  Capital  -  81,000.000, 
Reserve  -  -  $1,000,000, 


Canadian  banking  circles  heard 
with  a  great  deal  of  pleasure  the  an¬ 
nouncement  of  the  appointment  of 
Otho  R.  Sharp  as  assistant  general 
manager  of  the  Bank  of  Montreal. 
•Mr.  Sharp  is  one  of  the  best  known 
bankers  of  the  younger  generation 
in  .Montreal  and  his  appointment,  be¬ 
sides  being  a  very  popular  one  at 
the  head  office,  will  also  likely  prove 
an  incentive  to  all  nieinbers  of  tlic 
staff  of  the  liank.  who  will  eiijire- 
ciate  that  promotion  to  such  a*,  im¬ 
portant  office  cati  come  at  sinli  an 
early  age. 

Whih'  yoiiita  111  years.  .Mr.  Sliarpi' 
has  a  very  long  and  iliorougti  ex¬ 
perience  with  the  Bank  of  -Montreal, 


Directors 


Announcement  has  Iveen  made,  by 
the  Montreal  Stock  Exchange  of  a 
now  partner,  William  Mclx>a  AVal- 
hank,  admitted  to  the  firm  of  Dickin¬ 
son  &  'Walhank.  The  now  member  Is 
a  brother  of  J.  Y.  J\.  Walhank.  and 
the  eldest  son  of  the  late  W.  McLea 
M'alhank,  who  was  vice-president  of 
the  .Montreal  Light,  Heat  &  Power 
('oinpany. 


SIR  HERBERT  S.  HOLT 
President 

A.  J.  BROHTf,  K.C. 
Vice-President 


Ottawa,  Ont.  —  If  President  Hard- 
I  ing  and  Secretary  Hoover  find  there 
are  products  of  the  rnite<i  States  and 
Cana<la  that  might  be  included  in  a 
■  possible  reciprocity  agreement  ami, 
'  any  proposition  is  msule  by  Washing- 
I  ton  to  Ottawa,  it  would  appear  to 
have  better  chance  of  acceptance 
!  than  the  reciprocity  compact  of  1911 
had,  as  Premier  King  and  Finance 
Minister  Melding  stand  to  have  the 
j  .support  of  180  Representatives  in  the 
new  Canailian  Parliament  of  234. 

This  makes  the  situation  interest- 
I  ing  internationally,  and  was  not  lost 
I  sight  of  by  Mr.  Fielding  when  he 
made  his  Washington  trfp.  i 

I  A  Clever  Hove.  ! 

Politicians  here,  not  all  on  one 
j  aide,  appear  to  think  that  Mr.  Field- 1 
ing  has  made  a  clever  mo^  e  in  going 
down  to  Washington.  It  Is  clear  that 
the  old  rociprocity  compact  Is  not 
available,  but  the  new  Republican 
j  fiscal  legislation,  nevertheless,  con-i 
tains  for  Canada  the  avenues  of  ap- ' 
proaeh  to  some  methods  of  recipro-i 
cal  agreements.  \ 

Americans  know  what  happened  in, 
1911  when  the  Canadian  electors  on  i 
the  reciprocity  proposition  turned, 
down  the  Liberal  AiJministration  of 
but  in  Ottawa; 


Robert  Adair 
J.  E.  Aldred 
George  taverhill 
Hou.  y.  Curry 
Hon.  H.  Dandurand 
F.  G.  Donaldson 
G.  H.  Duggan 
F.  P.  Jones 
F.  W.  Jlolson 
Wm.  Itfolson  3Iacpherson 
C.  E.  yeill 
E.  L.  Pease 
Hugh  Faton 
Jas.  Redmond 
F«  >V.  Ross 
Hon.  W.  R.  Ross 
A.  Haig  Sims 
Hon.  Smeatou  White 


Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi. 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


(.  •  U.  M  hitchead,  Presidont,  M'aya- 
gamack  Pulp  Paper  Company,  l.i- 
m  It  I'd,  occupies  a  unique  position 
among  the  industrial  leaders,  who 
lia\o  sptH'lalized  in  the  developmen.t 
01  ontiioly  Canadian  undertakings. 
For  years  past  Mr.  Whitehead  has 
tieen  devoting  has  energies  towards 
tlie  huildin.g  up  of  Three  Rivers  and, 
following  his  success  in  the  cotton 
industry,  undertook  the  big  dovclop- 
ment,  which  has  resulted  in  the  suc¬ 
cessful  operation  of  the  Wayagamack 
Pulp  &  Paper  Co. 

In  pajicr  circles  .Mr.  Whitehead  has 
been  prominent  lately,  liy  tlic  fact 
ttuu  imlotiemlent  aufhorifies  have  ic- 
ported  ilmt  the  (piality  of  kraft  now 
Iteing  inaimfactureil  by  the  Wayaga- j 
mack  Company  is  not  excelled  any- 


Prudential  Trust  Company 


HOWARD  .S.BTTH 


was  pretty  well  shot  to  pieces,  but ! 
in  spite  of  the  conditions  .Atr.  .Smith  i 
was  able  to  report  to  shareholders  I 
!  that  the  companx  had  not  onlx  made  | 
j  all  its  fixed  charges,  but  had  earned 
1  all  the  dividends  on  the  preferred  I 
'  and  common  slocks  with  a  substan-j 
:  tial  snrrilus  carried  forward  to  Profit  I 
‘  and  Loss.  j 

Under  the  conditions  that  luevail-j 
ed.  the  paper  trade  has  inclined  toi 
the  view  that  the  achltwemeiit  is  :i  I 
remarkable  one.  For  the  pa.=t  few 
years  Howard  Smith  Paper  Mills  has 
been  intent  upon  making  it  imnecess- 
u*'i^  for  Canada  to  hriiig  any  papei 
products  into  the  country  from  out¬ 
side  countries,  and  on  this  account 
has  gone  very  largely  into  the  man¬ 
ufacture  of  blotting  papers  and  olhci  , 
line.s,  which  formerlx'  have  been  im¬ 
ported  into  the  countrx-  Since  cnier- 
iug  on  production  of  these  special  ; 
lines  the  company  finds  that  in  ad-  ; 
dltion  to  meeting  the  requirements 
of  the  home  market,  the  (iiiuliiy  is 
so  good  that  thoio  will  he  a  big 
export  demand. 


Head  Office:  PRUDENTIAL  TRUST  BLDG. 


-  - ,  Montreal 

Branches:  Haltfaz,  St.  John.  Toronto.  Winnipeg,  Regina.  Van¬ 
couver,  London,  Eng. 


F.  G.  Donaldson 

General  Sfanager 


PATRICK  DONNELLY  &  CO 


!  Sir  Wilfrid  Laurier, 
it  Is  itointed  out  that  in  1911  the 
i  majority  for  the  Ijaurier  Government 
i  upon  tho  first  amendment  challeng- 
I  ing  the  reciprocity  proposals  was 
I  only  twenty-seven. 

Now,  how'cix-er.  reciprocity  may  be 
,  an  open  question,  for  w  hen  Parlia¬ 
ment  meets  In  a  few  days,  the  first 
and  second  parties  In  the  House  of 
Commons  will  find  themselves  wfth 
rccjprotiity  planks  in  their  platforms, 

.  Together  they  hax'e  in  that  house  182 
Representatives  out  of  234,  namely, 

•  the  Liberal  members  and  the  Farm-, 
i  ers  and  Progressives,  j 

i  Election  Changes.  j 

Turning  to  Washington,  it  is  point-' 
cd  out  here  “  that  even  though  they 
have  Imposed  the  Fordney  bill,  which 
hlte  Canada  hard,  the  Republicans ' 
who  in  1911  were  favorable  to  recip-j 
rocity  are  back  In  power.”  The  con¬ 
gressional  elections  in  the  United 
Slates  this  year  may  materially  | 
chan.ge  the  strength  of  the  i*arties: 

In  Congress,  and  the  Amcriraii  farm-' 
er  may  not  be  gratified  by  the  work- ' 
ing  of  the  new-  restrictive  tariff.  | 

So  experienced  Canadian  politic¬ 
ians,  while  admittin.g  there  is  no 
possibility  of  the  reciprocity  compact 
of  eleven  years  ago  going  through. 

Itrophesy  that  any  tariff  changes  Pre-  i  roiitiniied  froiii  Pace  1) 

sirlent  Harding  suggests  will  be  well  No  one  feels  like  throwing  c 
received  In  Canada.  Tliere  will  hi  stock  because  he  hears  that  t 
oppo.^ition  from  Conservatix es.  and  dustry  will  piohabl>  make  ;i 
especially  manufacturing  interests,  shoxving  in  U'22.  .Ns  for  cnmin 


Investment  Securities 


11  PLACE  D’ARMES 

MONTRE.AL 


1S9  St.  James  Street 


MONTREAL 


rh#»r»c 


having  siwnt  Ills  entire  career  wiili  ''  i 

tliem.  Born  in  St.  .lohn.  .\  II  .  in  f  'wMBWI 

1883.  .Mr.  Sharp  entered  the  sevxiei'  ^ 

when  only  ]ii  years  o'  age.  .'-'inei  '  JBpSpa 

that  time  he  has  i  limhed  steadil.'  the 

ladder  to  more  important  cfrui-:'.  Ka|9HK  1 

a  junior  clerk  lie  served  at  vaiioas 

branches  of  ilte  hank  and  had  tin 

benefit  of  five  years’  e.xiiericiu  e  in 

Wiunirie.g  tlic  West. 

Returning  to  the  he  occi,|iied 

the 

Quebec,  aftcrxxard.s  being  appointed 
inspector.  I.aler  on  he  spent  iwol 

years  as  manager  of  the  hank':  iiii-  !  (  ,  |{,  M  III  ri';|{F.4|>, 

portant  hraneli  at  IMexico  City.  lie  : 

xvas  recalled  to  .Montreal  in  lUI!  to  "here  in  the  world.  Mr.  Whitehead 
take  over  the  duties  of  Set  retai.x  of  Mias  surrounded  himself  with  an  all- 
the  hank,  and  was  later  promoii  d  in 'Canadian  organization  and  on  this 
the  position  of  assistant  to  the  vni  |  a;  count  takes  partieular  pride  in  the 
oral  manager,  a  position  xtliidi  lie  |  results  achieved. 


MARKET  BETTERMENT 
CLEARLY  INDICATED 


Oswald  &  Drlnkwater  Foresee  Im* 
prew'd  Conditions  Following  on 
Rig  Bond  Demand, 

The  financial  situation  has  under¬ 
gone  a  marked  change  for  the  better 
during  the  past  I'ew  weeks  which  has 
been  reflected  by  the  beginning  of  a 
period  of  reconstniction  of  values  In 
the  stock  market,  in  the  -view  of  Os¬ 
wald  &  Drtnkwaler.  Many  stocks 
had  'been  forced  to  abnormally  low 
levels  throughout  the  period  of  liqul- 1 
datlon  which  lasted  for  a  year  or 


insure  superiority  in  quality,  fit  and  style 
and  a  strict  attention  to  emphasizing  the 
personality  of  the  individual. 

Our  complete  range  of  new  Spring  and  Summer 
Suitings  and  Top  Coatings  arc  now  open  for 
your  inspection  at  the  following  prices;  • 

Suits  from . $.50.00  to  $70.00 

Top  Croats  from  .  $42.00  to  $60.00 

Cut  and  tailored  in  English  or  American  Styles. 
An  early  inspection  is  respectfully  solicited. 


Lord  Shatighncssy,  xvho  has  been 
spending  some  xveeks  in  England,  has 
left  for  the  south  of  Trance  and  Italy, 
where  he  expects  to  spoud  a  couple 
of  months. 


.Announcement  is  made  of  the  open¬ 
ing  of  a  new  investment  security 
house  in  Toronto,  xvith  the  Hrni  name 


I  ORV  PRODl  I  TS  LARNKII 

$9.‘2I  A  SHARI.  D\  IDMVON. 

.New  York.  -  Corn  Products  for  the 
xcar  ended  Dee.  :D,  I!i2l,  reports  net 
income  after  all  eliarges  and  federal 
i,i\  of  83.32<>.3i‘)8.  eqtial  after  pre¬ 
ferred  dix  tw'‘ii<ls  to  .$f>.2t  on  sltarco  or 
I'l.lSt.tiiMi  et  mmon  sto<  k,  a.eain-t  net 
ineoiiie  (if  .8  12. 169, trill  for  Uio  prcvoii,: 
ear. 


LOCAL  STOCKS  SHOW 
GOOD  AFTER  FAILURES 


E.  BENTLEY 


Indicated  by  an  easy  upward  moxte- 
niont  as  the  result  of  inquiry  for 
stocks,  particularly  those  which  had 
passed  into  strons:  hands. 

The  striking  rally  In  sterling  ex- 
eliango  within  the  past  few  months 
has  had  its  influence  on  fhe  i-eadjust- 
ment  of  Canadian- American  exchange 
to  within  two  or  three  per  cent,  of 
parity.  The  improvement  in  our 
premier  Issue.  C.P.R.  stock,  w-hieh 
stands  out  conspicuously  as  a  harom- 
otci*  of  C.snadtan  credit  and  standing, ! 
is  an  event  which  will  have  far-' 
reaching  Importance.  An  allied  event 
of  great  moment  is  the  Improvement 
in  the  wheat  market  with  all  It  lm-| 
piles  to  the  western  farmers.  This 
xx-ill  help  greatly  to  disperse  the. 
gloom  which  had  settled  down  ox’er  a 
vast  potential  purchasing  power  anil 
encourage  the  wheat  growers  im¬ 
mensely. 


SurofSKir  toW.  J  INGLIS  CO..  Limited 

Makers  of  Men's  Best  Custom  Tailored  Clothes 
(.12  ST.  CATHERINE  .STREET  WEST 
MONTREAL 


I  ((  oiitiinieil  I  roiii  Page  Hue.' 

j  vciior:;!  i  xxiilioiil  anme.'-,  Iluil  lie.' 

they  repro  rnled  iiolmdx  luil  I  iictii- 
I  id'ivc: .  and  they  eonhlirt  niiife  ap 
j  i.nriiili'  why  "N'aliona'  1.  'acral 
i  should  1  ('  tacked  on  ti.  "I 'on  I't  va 
;lMc  "  fnr  tin  ir  especial  lienefit,  .tini 
j  so.  with  the  .'Mat  o)»pi)i‘I iinti V  tiiat 
i  liii.;  pre.^rnie  l  it'-df  sinei'  the  elee- 
iti(«n.  they  Intxe  lopped  tin  •■.Xaiional’ 
off.  and  gone  hack  to  .'^ir  .lohn's  oM 
title  of  "l.iln  ral  <  onservatix r.  ' 

.Meaiiwliile  rarliametil .  the  rour- 
tccnih  ;<inee  t'onfedcrat ion.  h;is  got 
into  motion.  On  tlic  snrtnef,  it  ai.- 
1  pear.s  like  most  of  fhe  I'arliaments  o, 
the  past,  htit  everybody  ic:'lizes  that 
by  virtue  of  its  iiecnli,i r  eomitosilioii. 
ii  liol  Is  initin  use  possihi'ili' s.  The 
Jspeet  h  from  the  'rbrone,  like  all  such 
doeiinicnts,  said  a.s  iiuieli  a.s  iiossildo 
about  as  little  as  possible.  .Nobodx 
xvho  knows  anytliitig  about  I’arlla- 
ment.  lioxMver.  acetpts  the  modern 
.Si.eecli  from  the  '1  lirnne  as  an  indi¬ 
cation  of  xxliat  a  session  x' ill  bring; 
iiiid  it  is  impo'^sildc  to  gii(.-s  xxhat 
.Mr.  King  max  liaX''  io;iee;iled  up  liis 
'  sloox  e. 

Tlio  posilion  o'"  tin  |>,  o,  ressix  es 
;ind  ( 'oiiserx  at ix  es  is  (  iin.ally  hhirrcd. 
-Mr.  Meiglien's  friends  naxe  heeti  urg¬ 
ing  him  to  “let  Mi.  King  ■•'lore,  anc 
]xlay  tlic  part  of  a  (onsirin  ^eriiie. 
trusting  lo  time  iiiid  seliisni  t  i  nring 
about  Ministeri:'!  ilisiii'e:  ral  ion. 
x\  hilc  Olliers  liave  heen  :(d:ininisning 
Mr.  Uverar  that  lie  mil!-!  uinli  r  no  eir- 
euiiistaiiecs  form  ;in  alliam  e  x'  ith  the 
Gox  (M  IIIIK  n1.  .lin  t  lio"  the;  l:iK( 
such  adxiec.  just  hoxv  it  i  -  ])Ossil>ie 
for  a  Coxcrnnient  lo  (an,'  cn  in  l’:ii- 

lianienl  in  a  niilio;  ily  of  otn  ,  only  the 

next  fexv  xxeeks  can  tell. 


Buy  Good  Bonds  Nqw 

They  Yield  a  Sure  Income 


,‘AN.  SALT  00.  PROFITS. 

Toronto. — Canadian  Salt  Company 
gross  profits  for  1921  amounted  lo 
$228,040,  representing  an  Increase  of 
$2,5,742.  Company  spent  $63,704  on 
.  improvements,  and  paid  off  purchase 
■{  price  on  land  at  Sandwich. 


Bond  prices  today  are  low  and  good  issues  combine  traditional  security  with 
long  term,  high  interest  rates.  As  money  becomes  easier,  interest  rates  will 
decline.  This  is  the  prudent  investor’s  opportunity.  Good  bonds  bought  now 
insure  a  high  return  in  the  future,  give  a  valuable  addition  to  one’s  income  in 
bad  years  and  make  good  years  still  belter. 

As  Investment  Bankers,  wc  specialise  in  the  purchase  and  sale  of  Federal, 
Provincial.  Municipal  and  Mortgage  issues.  Our  chief  aim  and  constant  object 
is  to  protect  our  clients  and  to  maintain  our  reputation  for  fair  and  conservative 
dealing  with  the  public. 

Our  Investment  Service  is  at  your  disposal.  The  Municipal  experience  of  many 
of  our  Directors  places  us  in  a  favorable  position  for  handling  rural  business. 
Consult  us  before  you  buy.  Wc  own  and  offer  selected  Government,  Muni¬ 
cipal  and  Mortgage  bonds.  List  and  prices  on  application. 


W.  A.  Mackenzie  &  Co 

Limited 

announce 

fke  removal  of  their 
Montreal  offices  at  608 
Bank  of  Toronto  Bldj?., 
to  larger  quarters.  326 
Transportation  Bldg. 
Phone  Main  3635 


Creditors  of  N.  A.  MitcDonald  Co.,' 
Limitod.  mPt  at  thp  offivps  of  the 
company.  Transportation  Building,  to 
app<ii'nt  Inspector.^  and  consider  the 
statement  of  the  affairs  of  the  com¬ 
pany. 

The  situation  l.s  that  liabilities,  so 
far  as  as<'ertaine<i  tip  to  the  present, 
exceed  total  assets  by  .$86,153,  In 
these  nigsets.  hnwex-er.  I's  include-lan 
item  of  $4i>(>.605.  out  of  total  assets 
of  .$519,181,  representing  the  hook 
value  of  scctiritics  of  Mouni  Royal 
Hotel  which  are  pledged  xxith  the 
'  Buffalo  Trust.  | 

(  A  discussion  at  tho  meetin,g  brought  ^ 
I  out  the  faz-t  that  little  or  nothing  is, 

I  yet  known  concerning  the  probable! 
BONDS  *  nntooine  of  the  company’s  claim  on! 
them  I  Trust  Company  for  the.se  securi- ' 

'  ties.  The  point  is  most  Important  as  | 
itoz. Montreal  8fi  per  cent,  of  the  value  of  the  assets 
consist  of  these  securities,  which  arcj 
!  composed  of  bonds  of  the  hotel  and 
I  common  slock  bonus.  : 


Store  To  Let 


Toronto  -The  appointment  of  three 
ne.xv  supervisors  of  eastern  branches 
of  the  Imperial  Bank  of  Canada  has 
t>cpu  announced  as  follows:  E.  K. 
Boulfuee.  actin,g  eastern  ^pervisor 
since  June,  and  formerly  inspector; 
.John  McNeill,  formerly  inspector; 
and  H.  U.  Houston,  manager  of  the 
King  and  Spadina  branch.  Mr.  Hous- 


W.  Tyrie  Stevens  . 
President,  Canadian  Bond 
Corporation  of  Nexv  York. 


Four  stories,  cncli  floor  space, 
SloO  square  feet,  well  lighted, 
with  yard  facilities.  Sullahle  for 
store,  and  licht  maniifaeluring. 
Sitnntetl  at  Sr>  St,  Francois  Xavier 
St.  Business  centre.  .Ipplv  I  p. 
177  or  471  Lagaiichetierc  Street 
West. 


D.  \V.  Walls 
Chairman,  Good  Roads 
Committee,  Ontario  Countj 
Ex-Warden,  County  of 
Ontario. 


Harold  W.  Shapley 
Member,  Legal  Firm  of 
Osier,  Hoskin  and  Harcourt. 


I  QUEBEC  RY.  MEETING. 

I  The  official  announcement  Is  made 
I  of  The  annual  general  meeting  of  the 
j  shareholder.s  of  "Quebec  Railway, 

:  Light  Povxer  Company.  '  The  niee:- 
ing  xvill  take  itlace  at  the  offlco  of 
'  the  company.  Quebec  t’iiy.  Marcii 
I  1  till,  and  the  transfer  iiooks  xxiii  he 
closeci  March  t  to  1 1. 

The  above  allude.s  i((  Queues  Ra!!- 
,  w.Tv.  T.ight  fi  I'oxxer  and.  wh'.'e  it  Is 
not  .sppoiftrally  staled,  'he  a'Si;iii;i 
tion  is  that  this  relates  al.sn  to  gue- ! 
I  hec  Railwax,  eight  Heat  .md  rovier.j 


\EB  DlREl’TOR  AIMMHMED  TO 
kriibh:  ihvcR  rniHEK  ro. 

.\t  a  meeting  of  the  hoard  of 
clirecior.s  of  tlio  Brid.ce  Hixer  Tim- 
her  A'  .Manufacturing  I'o..  lAd.,  held 
yesterday,  E.  J.  J-’Fi.suerance  was 
elef:ted  a  member  of  the  laiani,  which 
xvith  the  addition  named,  is  now  zajnt- 
pnsed  as  folloxxK;  <  .  B.  (Iraddoii 
president;  Herbert  Grier,  lion.  W.  H. 
Stjarpe.  M.  .1.  Mc.’'.’f>lll  and  I'ntrick 
Ilcmnelij . 


FOR  SALE 

Financial  dlfflenlties  compel  own¬ 
er  to  sell  immediately  one  of  the 
most  heaiitii’iil  religions  works 
ever  pithlished.  comprising  the 
writings  nf  the  most  eminent  Hiid 
pious  divines.  Over  liflx  fjill  page 
sleel  engravings.  Drigiitnl  sub¬ 
scription  edition. 

Rox  HII4. 

Finaurial  Times.  Montreal. 


Municipal  Bankers  Corporation 

LIMITED 

33-35  Victoria  St.,  Toronto 

Telephone  Adela  ide  2900 
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f  itmnrial 

Pnblished  Erery  Saturday  at  333  fraig  Street  West 
Montreal,  by  The  Montreal  Financial  Times  rubllsh- 
ing  Company,  Limited. 


I  protest.  Mankind,  perhaps  fortunately,  is  loath  to  j  INSIDE  STORIES  il 

I  disturb  ve.sted  interests  and  alter  systems,  but  m  his:  /^C  'TOt7  QTTl^CPT'l 

j  extremity  is  compelled  to  map  out  other  routes.  tVe  will  j  v^r  1  Oil  O  I  IxCIZi  1  i 

be  fortunate  if  out  of  our  present  emergencies  we  ob-  j  - 

tain  more  scientific  principles  of  taxation.  I  HLOWIXO  SOMEBOilY  C001>. 

Recent  failure.'*  of  weaker  broker-  j 


TOPICS  OF  THE  DAY 


Tunnel  contract;;,  such  as  the  one  I  to  come  and  discuss  Uic  situation! 


age  houses  are  bringing  new  business  (  now  pending  for  a  vehicle  thorough-  personally. 


fare  under  the  Hudson  friend/*  sugested  the  officia^  I 


Director; ,  Is  Reciprocity  Possible  ?  ;  md  "^^^tabll^^d '  uiS^^'^e^^HudS;  '' sugested  the  official  I 

SFBSrBfPTinVpB^iTT^  T  7”  ad  s- 00  a  vear  SI  75  '  *s  be.ng  carried  forw  aid  in  the  direction  |  houses.  Investors  who  hate  been  j  hoMUXII  river,  are  viewed  with  “why  don't  you  dispose  of  ail  of  those 

SCBMKIFIIUX  FRltt.  In  Canada,  5,>.00  a  year,  ;  of  lower  import  duties  is  the  only  conclusion  to  be  ;  careless  about  tli.Mr  brokers  are  Bow  XHE  15.4<;  suspicion  by  main-  iron  foreign  vessels  and  purchase  ours?”  | 

t  ».7i  a. o  v^nV- '  *'‘^*^**®t*  f*'®™  developments  of  the  past  six  months,  looking  for  the  .^.afest  houses  to  which |  merchants  on  account  of  ".Sir,”  replied  the  ship  owner,  “I 

S'*  00*  for*  six  months  ®  °  a  ,  .  ’  A  new  power  has  enlereil  into  government  and  a  new  they  maj  transie.i  then  accounts.  A,  ^y-gj.  which  the  iron  greatly  respect  your  suggestion,  but  ! 

?-.00  for  six  months.  ..nvernmnni  hn«  entered  into  m.wer  i  member  of  one  f.im,  among  the  Old-;  delivered.  For  example,  on  1  I  am  now  an  old  man  and  if  I  did  as  i 

ADTEKTI8ING  Rate  Cards  on  application  at  all  our  of- :  oOvcinmeiu  nas  enierea  inio  powci.  gs^  jn  jjjg  street,  reinarks  that  most  tunnel  job  several  vears  ago  a  local  i  you  request,  with  existing  American 

flees  or  from  any  responsible  Advertising  Agency.  C  anada  as  well  as  the  United  Statc.s  must  bereafter  of  these  new  accounts  are  small  ones,  merchant  promised  to  deliver  to  a  maritime  legislation,  I  would  surely 


for  six  months.  In  Great  Britain,  12s.  a  year;  is. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADTEKTISUrG  Rate  Cards  on  application  at  all  our  of- 
flees  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “nntimes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TOROJfTO  OFFICE:  34  King  Street  'West.  Represent- 


rcached  fixim  the  deveiopnicnts  of  the  past  six  months. 

A  new  power  has  enlereii  into  government  and  a  new 
government  has  entered  into  power. 


maritime  legislation,  I  would  surely 


count  on  the  influence  of  the  farmer.  What  he  will  say  j  The  average  lart;  '  investor  apparent- j  foundry  making  some  of  the  tunTiel  land  in  the  poor  house.” 


with  respect  to  import  duties  will  largely  determine  the 
course  thereof. 

The  Manitoba  Legislature  has  adopted,  on  motion  of 


ly  has  had  the  wLdom  all  along  to  be  .fp^opo  tons  of  iron  at  a  cer- 

careful  in  sclecti:,ig  his  biokei.  j.,ju  Di  jgg  deliverv  to  he  over  a  lone 


U.  .S.  Steel  can  boast  of  the  national  i 


BtiTC,  R.  1.  Rlttenhouse.  Phone,  Adelaide  6405-6.  ■  g  labor  member,  a  resolution  urging  tlic  Dominion  Gov- 
\EW  Y  ORK  OE'FICE:  42  Broadway.  Joseph  A.  Klein, '  ernment  to  open  negotiations  for  a  reciprocity  jiaci 
U.  S.  Representative.  Phone,  Broad  4476.  with  tiic  United  States.  The  resolution  also  called  ui>on 

LOXDOX,  EXG>:  95  Blsbopgate,  E.  C,  2,  Davies  &  Co.,  |{hg  government  to  make  an  immediate  and  substantial 
Representatives.  reduction  in  the  import  duties  and  to  reduce  the  tariff 

This  Paper  Has  q_  Larger  Circulation  Than  imnnwr.i  f,  „m  (j.r.t  Rrit^in  to  nno  i,«ir 


THE  A.WIE  1  HOKl  S. 


period.  Soon  the  iron  market  started  five  and  ten-mile  and  cro.ss  country 


The  foiindrynian  there- 


ehampioii  and 


.  _ ,  inr-.i '  "R®"  I’lp  ''“*^*mss  contract  and ;  ATHLETICS  Karl  Johnson,  a  re-' 

.  ■  1.  of  ’  •'*‘^*''''1  *1*^=  1™’'  mcri'liant  to  re-sell  .\ Ml  .STEEL  markable  colored  ath- 


I  Street  that  has  i-auseri  a  great  deal  of 
comment  from  time  to  time  is  that 
I  many  hrokerugc  hoii.'-es  fail  to  try 


tf'  tTme  is  thatl  l>'£’i‘’''  mar'Kct  EUPLOY'EES  lete,  is  making  a  name 

-^^es  fail  to  try  ■ Thus  w  ith-  for  himself  over  the 


Ang  Other  Canadian  Financial  Publication 
MONTHKAK,  SATURDAY,  MARCH  11  1922. 

New  York  Critical  at  Our  Finances. 


reduction  in  the  import  duties  and  to  reduce  the  tariff  and  create  Ihc' (•oofidence  in  tlio  ge^^^  enormous  profit  wh[le'"^h;'  "iron' OOd'^empl’oyees  or”th/ St"e/rorpor7 
against  goods  imported  from  Great  Britain  to  one  half ,  eral  situation  that  tl  ey  sho  Id.  1  '  « j  ,ug,..-hant  for  his  trouble  in  making  Ition  and  his  recent  and  present  suc- 
the  rates  charged  under  the  general  tariff.  It  is  also  !  “h^pbrr,  more  iiai  ten  ai  o  ii  .  _  ,  ;  tlie  iron  had  a  lar,ge  pnirntinl  loss,  i  cesses  have  arottsed  the  interest  not 

askej  that  the  tariff  be  rcdiice^i  to  such  a  (lc.2:rcc  i  umaiiv.!  era  in^  w  i  t  ^  - -  I  only  of  his  fellow  workers  but  al.so 

there  shall  practically  be  free  trade  between  Canada  and  ;  g'ti,up  mi..  ,his  the  whole  ;,itu- |  f.jy-eu  tlie  employees  of  the  soviet !  ,ho  minrJ 

Great  Britain.  atlon  is  dependr,Tit  upon  confidence  ..uyprnuient  hav e  felt  the  pinch  of  ris- 1  ,  ^e  athletic  association  of  the' 

A  few  years  ago,  it  was  declared  that  .Manitoba  wouldi  an'I  houses  should  realize  that  any  ^  jug  j.iicp.s  and,  i.;,]„ar  Thomson  Works  of  Carnegie  i 

hpeoinp  m,.TP  P,1,I  ivir.rp  p  p., nfp pt rii. cr  ,.r„vinpp  :.n,i  I ‘'cnuirk  made  ahoul  aiiotlu  I  house  SOUL  I  falling  m  o  n  e  y .  p„ 


cesses  have  aroused  the  interest  not 
only  of  his  fellow-  workers  hut  ahso 
of  ihe  officials.  , 


Unquoted 

Securities 

There  are  buyers  in 
the  market  now  for 
many  hitherto  Un¬ 
quoted  Securities. 

Send  us  your  list 
for  valuation. 

BtlFOUR,  WHITE  S  CO., 
llilED 

UK!  SI.  .lames  S'..  Monlrenl 
(!  .Iordan  .St.,  'loroiito 


Artielp«  annparinr  in  thp  rinonnioi  nr  ii.p  iview  year.s  ago,  11  n as  (leciarcu  uiai  .'lailliooa  w ouim  « .  . .  -  . 

Articles  appearing  m  the  financial  coliims  of  .,,,,1  ;  remark  made  ahoul  anotlier  house |  , so VIE’I  falling  money 

.New  York  press,  touching  upon  the  possible  application  and  moie  a  niaiiufactuiiii,n  provi  te  ai  ,  gj,  „  of,  |{|;M!  .MIBATIDX  value.s.  despite  nlove//r,hci‘rwolf‘l7”^ 

of  the  Canadian  Government  for  a  large  loan  in  that  ''T  economic  sentimont  I  „„  memsilvcs.  Broker-!  meir  privilege  of  iS"  a  S 

market,  are  not  of  a  nature  to  cause  us  to  con.gra^.ulate  •  >"“»''f‘'‘^ture  U,  this  country  -  namely.  „„nses  ‘'annm.  ^tand  a  run  on  ,,  p,-.,,,  p.-g,,  at  the  conimon  funds  igg^tained  by  the  Steel  Corporation 

ourselves  unduly  upon  our  financial  po.sition.  protection.  It  is  even  possible  that  Manitoba  gave  nn  them  any  “>!'  employees  ot  the.  soviet' 

W'hno  wo  ot'o  lu-rto  A  *  1  1  *1,  1  u  ,  !  unfa\ orahln  answer  to  Mr.  Fielding's  famous  Reciproe- i  bai-l*.''.  so  it  *  ,  inono>-]>rmtin;v  plant  demanded  high- 

rrmn!!  Tn  f  PnHr  ,  *^7  mi  T  '  ,  Ity  Proposals  of  1911.  Yet  now,  eleven  years  later,  Kahor  eloii ' 

criticism  lu  its  entirety,  and  while  the  conclusions  are  ,  .  "  ,  .  like  the  presoP'  and  li>  to  dCNciop  ^,,..^1  soviet  lashion. 

possibly  somewhat  overdrawn  much  is  said  which  wo'^”^  Agricultural  interests  of  the  province  hold  up  hotn  t'oeliim  of  confidence  in  the;  i,,  npj,  „(•  fjTjpd  vvages,  the  cm- 

oursclvcs  have  said  and  which  we  mav  now  view  from  ' and  for  a  species  of  free  ;  .uunUuess  of  the  Canadian  situation.  |  gu,.,  .yorKing 

a  different  t  d  '  t.  '  trade.  Wc  have  little  doubt  that  Alberta  and  Saskatch-  *  -v-  -••  f  ix  hours  for  the  rovernnient,  to 

TV,  f  f"i*^,***ii  1  .  u  •  ,  ewan  would  .speak  in  like  manner  and  il  may  he  takrij  (iOOD  EYBMM'S  I'MIER  w-ork  one  liour  :it  printing  money  for 

The  principle  is  laid  down,  in  one  of  these  article.'!.;,  .  ,  .1.  .  r  ,.  /  •  .■  Ihemselves. 

'for  granted  that  the  United  Karmers  of  Ontario  r*auhl  lOMUMO.tN. 

that  the  lender  must  be  allowed  to  enquire  info  the  Vay  ,  ^  ,■  1  1  .  1  1  ■  n  - 


Kdgiir  Thomson  Works  of  Carnegie 
"1 1  ^  •'’Inel  at  Braddoek,  Pa.,  lieing  an  eui- 


his  contemplated  debtor  spends  his  money.  If  tlia 
borrower  is  engaged  in  unsound  finance,  the  lender  may 
well  hesitate.  The  conclusion  is  reached  that  it  is  time 


not  exert  a  particularly  restraining  infliicncG  upon  11k 
opinions  of  their  political  friends  ol  the  west. 


f.OOD  EABMM'S  UMIUR 
lOMlITIONS. 

In  the  ease  of  a  mimber  of  Caii-! 
.-idiaii  coniiianh  s  that  liave  l•(;crntly' 


III  lieu  of  fixed  wage.'!,  the  em¬ 
ployees  were  tillowed,  after  working 
fix  hours  for  the  eovemnient,  to 
work  one  liour  :it  printing  money  for 
Ihemselve:;. 


at  each  of  the  plants  of  its  subsidiarv 
compaaies  and  in  all  these  associa¬ 
tions  there  seems  to  be  u  keen  desire 
to  foster  all  forms  of  amateur  ath¬ 
letics. 


prominent  shipping  man  getttn 


The  Hon.  .Mr.  I’ieldin.g  does  not  liesiitate  to  announce  :  issuf'd  their  annual  repfirls  the  sur-' along  in  years  purclmsed  a  number 


that  one  of  the  ohjw’ts  of  his  recent  visit  to  M'asliing- 


sc  has  not  hc(  u  iliat  the  earnings; 


that  ('anada  m  list  show*  tho  Aiopi-i  ejj  tiloerlpr'ia.itQhu.  .  .  •,  ..  ,•  .  ...  i...  .  .lie  dovvii  shaipl'-  fioiii  thf  pievioii.,  f*ll!fllVti  iigjl  gov 

t.as  npftw  !i  ^ .vca  r.  b-it  lath.  1  that  they  were  any-  I.UUISUATIDMbe  close 

has  neither  embarked  noi  intends  to  cnibnrk  in  unsound  leaders  of  the  T’rp'tcd  States  in  order  to  have  an  in-,  thin.i^  nearly  as  uoorl  as  report^  1.  lie  Mas  n 


Tinting  monev’fori  •'  prominent  American  railroad 
■  j  man  was  travelling  recently  from 
i  "Warsaw  to  Vienna.  | 

I  THE  CO.VTIX-  The  sleeping  eai 
>ping  man  getting  EM'AL  TIF  conductor  was  very 
chtised  a  number  attentive.  The  Ain 

iiip.s  from  a  tor-  criean  asked  him  how  much  sal- 
govcrniiicnt  at  I  ary  he  receive.i.  i 

close  of  the  war.!  "I  make  10,000  kroncs  per  month," 


formal  talk  over  international  trade  relationships  and  ; 


uw.  n.veii.is  vu  em.a.iK  in  uiisoinui  |  loaders  of  the  Upite.l  States  in  or.icr  to  have  an  in-  thing  nearly  as  good  as  repovf-i.  lie  was  imicli  oppos.  d  j  was  the  reply,  “hut  I  have  to  buy  my, 

finance.  i  formal  talk  over  international  trade  relationships  and!  in  most  cases  the  conipanie.s  were  '  to  existing  .Vmeriran  shipping  le'gis- j  nnifoini  which  costs  lOO.ijOO  kroues;  ! 

It  is  admitted  that  the  exchange  situation  is  righting :  more  particularly  to  learn  the  view  of  Washington  with  makiii.g  comparisons  with  the  big-  lation  because  ii  put  Anieriraii  ship'  1  have  a  family,  including  a  wife  and, 
itself  and  that  Canada’s  paper  eiirrency  ha.s  not  been  I  respect  to  the  I'ordney  Bill  anil  the  possibility  of  rcciji-  I’'"'-  "■"'f  '  a  disadvantage  when  com-  two  children,  "'mcIi  ! 

iinrliilv  infint«Mi  RiK  if  iwvnopo  r,.,f  fWot  ofip,.  np,i..pi  '  i  .  .■  ...  .  ...u-  ^  .•  camings  for  I'l:.’!  wire  compared  vviih  pcting  with  loreign  lines.  Olio  krones  monthlj  to  support, 

unduly  inflated.  But  itjs  pointed  out  that,  after  deduct- ,  rocal  tariff  modifications  with  (  anarla.  I  hi.s  action  was  ^g,,,,  if  ,,p  },g,,  gg  ,,£,.,sonal  friend  who  "How  in  the  world  do  you  do  it?'  ; 

ing  active  as.sets  of  $5(6,000,000,  our  net  debt  is  $2,366,- ^  taken  by  .Mr.  Fielding,  as  representing  the  Dominion  compared  wiBi  tiiose  of  two  o:  three  was  a  high  official  of  the  govenmi'.'nt  asked  the  traveller.  ' 

000,000,  which  is  regarded  as  an  enormous  sum  for  a  ,  Government,  fully  a  week  before  the  .Manitoba  I.egisla-  years  previous  to  Uie  lianner  .vear  It  ;  hipping  board.  This  official  tele-  "On  the  tips  I  get,  especially  .\m- 


itself  and  that  Canada’s  paper  currency  ha.s  not  been  respect  to  the  I'ordney  Bill  anil  the  possibility  of  rcciji- 
unduly  inflated.  But  it  is  pointed  out  that,  after  deduct- 1  rocal  tariff  modifications  with  Canada.  This  action  was 


relatively  small  population.  I  lure  adopted  its  resolution  calling  for  such  action.  ;  would  be  ioiiiid  that  earnings  w  ere 

We  arc  disposed  to  accept  this  contention,  inasmuch  j  Clearly,  the  Liberal  government  is  being  urged  Tor- ' 

as  the  debt  averages  approximately  $300  per  capita.  ward  by  the  Progressives  in  the  direction  towards  wbicli  the^r^Vixed  ^charges"  and  'preferred 
It  is  then  reasoned  that  the  net  interest  charge  is  in  .it  has  ever  leaned  when  out  of  power.  The  fact  that :  and  common  dividends  and  under 
the  vicinity  of  $113,000,000  iier  annum,  which  is  con.sl- 1  the  Liberahs  arc  now  in  power  makes  all  the  differciK.'e  :  conditions  that  prevailed  l:ist  year 

dered  a  large  sum  to  come  before  the  operating  c.\-  j  in  the  world.  They  are  faced  with  the  pracOical  issues  of  i  *Tiis  must  be  aeci'ptod  as  a  very  no:- 

penses  of  government.  In  view-  of  this  an.l  in  view  of  government  and  these  preclude  the  adoption  of  j/opoZ/on' u/Th/ir 

the  already  heavy  taxation  upon  the  creative  p.grt  oi  I  ary  programinc.s  am!  experimental  policies.  !  number  Caii  idi-.  i  firms  liave  done 


raphed  him  one  d'iy  and  asked  hinij  erican.” 


POSITION  OF  TRADER  ON  STOCK  EXCHANGE 


able  achievement  for  many  Canadian 
companies.  In  proportion  to  their 
number  Canadia.i  firms  liave  done 


done  ’Tl'^  Kditor, 


tlie  population,  the  deficit  on  the  GovcrncincnL  Rail-i  The  Hon.  .'Ir.  Fielding  is  by  no  means  a  free  trader.  I  verv  mucli  lietl.  r  than  was  the  ease  I'loaiieial  linie.s 


ask  for  themselves.  The  banks  arc 
required  to  furnish  complete  sLite- ' 


ways,  amounting  to  possibly  .$70,000,000  iier  annum,  i.s  lie  has  had  the  practical  oxiteriencc 


with  American  c'linpnni. 


LO(  IS  k.  I.H.LETT. 

After  spendin.g  six  weeks  in  Kng- 


a  serious  obstacle  in  Canada’s  credit.  This  follows:  annual  reveuiics  for  the  Dominion  of  Canada  and  he'  -i-  * 

’’America  has  tried  government  ownershlji  of  rail-  what  would  happen  if  customs  revenues  were  1,01  IS  h.  IJLLE'l'T. 

roads,  with  ajipalling  results,  It  has  been  a  paralyzing  | '’Tf.  lie  also  know  s  the  value  to  the  eoiintrj-  of  its  After  spendin.g  vix  weeks  in  Kng- 
tailurc  all  over  tlie  world,  even  w  hen  honestly,  if  stupid- |  “’'‘"“Tacturing  industries  and  we  have  every  reason  to  j  land  and  Uiancc.  Louis  K.  l.iggi  tt 
ly  managed,  as  in  the  British  self-governing  colonies.'  that  thc.se  will  receive  from  him  all  the  support  |  Ija.s  returned  delighted  with  the  siii- 

Before  Canada  can  borrow  $100,000,000  in  New  York,  to  ;  ^'hich  l.s  necessary  and  wise.  ^  Boot'r  ill."  the'  .'hief  suhsidi/iy  of 


AVhile  recognizing  that  a  tariff  revision  is  Inevitable,  i  j  international,  Ltd.  Includ-  douldl'iil  acts  of  the  partners 


Before  (’auada  can  borrow  $IOO,fK)0,000  in  Now  York.  Jo;  is  necessary  aim  wise.  ^  i{oot’s  Md.  ilu;  chief  siihsidiaiy  ofi  ations  of  tiie  iiiemiteis  of  the  tirms.l  past  few  years. 

.«ay  nothing  cf  .$300,000,00u  el.scwhere,  she  will  do  well  '  recognizing  that  a  tariff  revision  is  Inevitable,  i  i,jgj.eVt’.s  International.  Ltd.  Includ-  '•>  douldl'iil  acts  of  the  partn 

to  show  us  a  sincere  intention  of  importing  common- j  ThiR  the  majority  in  the  House  of  Commons  i.s  j  ing  personnel  in  the  610  stores  of  "i  so  called  trusted  employees, 

semse,  common  business  principles,  even  common  hon- ' Tavor  of  a  downward  revision,  wo  would  urge  no  ,  Boot.s  and  in  th.-  laboratories  and  " J"!*' 

4  ‘  A  I  *1  1  1.1  •»  action  in  the  nrosent  session  ^FTic  aniniiiiicdiiciil  <if  n  •  lIlalIlIfa(‘^llri^^^  jdaiits,  about  I.i.Hoe)  *  »  n  ..  .  t  ^  ,  t 

esfy  into  her  railroad  problem.”  acnon  in  me  proseni  se.s.sion.  me  aiinouiietmoiii  ot  'T- ,  ,  .  ih.>;ior  element  :miong  Stock  Brok 


In  view  of  the  painful  experiences  meiit  of  affairs  under  oath  each 
of  a.  large  number  of  innocent  people  month,  and  in  this  respect  the  hrok- 
in  the  last  year  or  two,  in  connectioa  ers  appear  to  he  "a  law-  unto  tliem- 
w  itli  failures  of  hrokera.ge  firms,  and  selves.”  It  would  seem  that  tie  time! 
having  reference  more  pailicularl.v'  has  arrived  when  brokers  should  be  1 
to  one  or  two  of  these  instances  in  .subjected  to  some  sort  of  legislation  ' 
whi'  h  the  failure  was  iindouhtcdiv  designed  to  protect  the  public  against 
brought  about  by  rccki.ss  speciil-  n  repetition  of  many  experiences  the! 


One  suggestion  along  this  linej 
would  he  that  Stock  Brokers  shouhl 


in  favor  of  a  downward  revision,  wo  would  urge  no,  Boots  ami  in  tli.'  lahoi-atories  and  would  seem  liiat  tlie  tiim'  lias  C'nie  he  lequired  to  separate  tlieir  hus-j 
.  .  ,n,  ,  ..  '  iiiuniifnctiirin!.  .iti.iiii  T’ (lull  for  the  .St.jck  lixelitinge.  aiid  the  tiot-  ine.ss  distinctly  into  tw-o  parts -  -  one  | 

action  in  the  present  ses.sion.  fhe  aiinouiieemoiit  ot  a  plants,  .luoiii  ,  .g.rw.L-  ur<  u-rr-  nf  ii.oi,-  i„-  ' 


As  Canndiaus,  we  are  not  disposed  to  accept  this  with,  has  been  made  and  we  arc 


j  (.nipl^ypf;  gi,,  , , „ membors  of  thei'f'''  element  :miong  Stock  Brokers  to  take  care  of  their  clients’  bus- 
of  tlie  op  iiioii  I  organization  overseas.  It  is  Ihenisclv.  s,  to  take  some  steps  tp  iness,  in  which  clients’ securities  an. 


re-establisli  confi.lenee.  ^ 

■No  doubt  a  nunihcr  of  safi'-guardt! 


money  would  be  kept  entirely  sr- 1 
parate,  and  another  hraiieh  to  take 


entire  complacency,  coming  from  abroad.  As  husiues.s  made  before  that  session  will  he',„„  yeais  sinc'  l.igg.tt  hoiiglit  thi.  enfidenee.  ^  money  would  be  kept  entirely  se¬ 
men  how'cvcr  W'e  reenanize  ih«t  we  -et  nn«  lie.-.,  k,.  '  P^'^mature  and  ha.dl.v  considered.  The  present  session  great  Kiiglish  chain  of  drug  stores.'  'Imil'l  u  nuniucr  of  safi-guardt;  parate,  and  another  branch  to  take 

niem  however,  we  recognize  hat  we  «et  nowl  eie  b>  ^  .strength  of  the  different  parlies  a„d  ,  These  modor.i  drug  stores  are  oper-  will  sug.g.  st  tt.enisrlves  to  officials  care  of  any  private  opevatiops  in 

icEaTiatiitr  m  kind,  as  might  with  much  justice  h.  '  ated  on  the  highest  sian.lanis  and  of  i he  .^tock  Kxchangc.  and  the  Brok-  which  brokers  might  wish  to  engage 

done.  The  fact  Is,  the  United  States  is  not  asking  us  for  'mmi^^mine  then  emnoiiiu  lcanin,.s  as  well  as  Hi.  man-  ,  ^  nierctiandise  p~,licies  of  th.  ors  Hiemscrt o.-'.  Iml  at  leasi  one  in-  .m  their  own  behalf.  At  present  the 

money.  The"  application  is  assumed  to  be  coming  from  "P  support  or  I  g,„,  ,  novation  appears  l>  he  c.s.semial.  luiblic  investor  or  speculator  ha.s  no 

Uanada  to  the  United  Slates  and  the  latter  is  eritielsin-  t'Therwise  Of  government  measures.  The  l.usinesB  in- 'executives  dominatiiig  the  husine.s.s.  "  I'.''  shouhl  the  Stock  Kxehange  not  lu-otcction  against  a  broker  using  se- 

ni.r  ernriit  rnaiir  nroEont  a  h«ttf.r  fio-  o  'n  In  '  tcrests  of  Canada  will  tlius  hc  cnahlcd  to  adju.st  them-  Boot's  never  had  a  cut-price  sale  iin-  every  meinhcr,  .and  every  rurifie.s  pledged,  or  funds  paid  in  for 

our  credit.  We  really  present  a  better  figure  m,i  reason-  ^  ^  ^  ^  _  ,  took  over  the  hiisiu.'ss:  '  irm  connected  with  it.  funiisbing  ^  customers  account,  in  connection 

able  than  in  an  unreasonable  mood.  AVe  either  have  to  ’  .  last  vear  slow  ami  high  iniccd  mer-  of  their  condition,  certi-  vvith  brokers’ own  private  operations, 

rai.se  this  money  ourselves  or  borrow  if.  If  we  borrow  i disturbance  and  greatest  advantage  to  >hgnrtj.,^(,  ^vas  turned  over  by  rapid-'  Tie.l  by  public  accountants,  before  and  it  is  not  unreasonable  to  believe 


I'cEaTiati'itg''" in  kind,  as  miglit  with  much  Justice  h. 
done.  The  fact  Is,  the  United  States  is  not  asking  us  for 
money,  The  application  is  assumed  to  be  coming  from 
Canada  to  the  United  States,  and  the  latter  is  criticlsiii.g 
our  credit.  W’e  really  present  a  better  figure  in  ,i  reason¬ 
able  than  in  an  unreasonable  mood.  AVe  either  have  to 
raise  this  money  ourselves  or  borrow  if.  If  we  borrow  i 
il,  the  lender  has  a  right  to  look  Into  our  books. 

It  was  reasonable  to  siipiKise,  as  we  have  hei’ctoforo  • 
pointed  out,  that  sooner  or  later  somewnc  would  a.sk 
us  about  our  government  railways.  ’Pho  loss  on  those 
is  nothing  so  long  as  w  e  do  not  have  to  stand  for  it  - 
that  is.  so  lung  as  we  can  borrow  the  money.  But  the 


on  their  own  behalf.  At  present  thej 
luiblie  investor  or  speculator  has  no 


(jOVenimcnt  Loans  Creating  Class  j  s)o  u,mi.iioo  by"  a  wide  margin.  I'lius  money  to  hroUei-.s  who  do  not  funi-|a  drastic  cleaning  up,  and  until  the 
Privileges.  has'  Liggett"  w  elde.l  logellier  tlic  i.sti  Hiem  with  iiroporlv  au.iited  .state- j  brokers  themselves  take  the  matter 

’I’hcre  is  much  to  admire  in  the  Uutario  Government  ,  greatest  cliaiii  of  drug  .-'toi  es  in  tlie  ments;  in  fact  as  the  Bank  .Act  is  due  |  seriously  in  hand  they  should  not  he 


fire  melhods.  Sale.s  of  Boot's  Utd.  being  pennitted  to  trade  on  the  Ex- 1  that  many  innocent  clients  have 
last  .t  ear  wore  over  $1ii,(ioo,0o0;  in  ,  change?  It  w  ould  .also  seem  advisable  I  suffered  los.ses  due  to  this  cause.  ^ 
the  (  iii  i  eiit  year  they  'should  ’  top  that  the  Banks  should  refu.“e  to  loan  The  wdiole  situation  seems  ripe  for 


lucli  to  condemn,  lu  the  latter  classification  i.s  the  world. 


to  ho  revised 


the  forthcoming ;  much  surprised  to  note  the  strong 


moment  this  can  no  longer  lie  done,  wc  have  to  stand  Tact  tliat,  apparently,  the  government  does  not  hesitate 


for  the  loss  ourselves,  then  we  w  ill  display  more  anxiety 
over  the  problem.  Uerhaps  it  i.s  better  that  we  .shouhl  he 


to  foster  class  privileges  and  to  create  legislation  favor¬ 
ing  the  farming  industry  as  contrasted  with,  and  at  thej 


W  AI/I  ER  F.  (  HinSI.Mi. 

Resignation  of  AA’aller  P.  I'lirysler 
from  the  executive  vice-presi.lency 


Session  of  Parliament,  it  would  not  j  disinclination  on  the  part  of  the 
seem  too  much  to  ask  that  Banks  hc  |  public  to  go  into  the  market, 
obliged  to  afford  the  public  as  much  |  Y'ours  Siucerely, 
protection  in  this  respect,  as  they'  .AUDIT. 


asked  the  questions  now  and  thus  have  the  matter  expense  ot  oilier  industries.  Perhaps  this  is  not  to  be  f,f  AA'^.llys-Ovorland  removes,  for  the' 

brought  home  to  us  with  sufficient  force  to  compel  greatly  wondered  at  when  il  Is  reinemhered  that  the  timohelng,  from  active  operation 

. action  government  is,  after  all,  a  farmers’  government,  repre-  e’*'e  of  the  best-known  figures  in  the 

_ sciitiiig  the  United  Farmers  of  Ontario  and  placed  in  ;  <'hrysler  will  later 

,  ,  ^  ,  ,  *  '  on  pre.sninahly  coiitimie  his  lahor.s 

Sripnfifir  '’ravatinii  o  Oiin«finti  l>owcr  largely  by  the  ootes  of  the  farmers.  ,  with  Maxwell  liut  at  Hie  moment  is; 

CJXIC  mic  aAdiiuii  a  oi  These  cotiiincnts  are  suggested  at  this  particular  sunning  himself  in  the  South.  Since 

ACCOUIltUllCy .  moineul  by  statements  wliieli  have  recently  appeared  Harold  Wills  broke  loose  from  th.' 

-Alonti'cal  has  just  experienced  a  blow  in  the  destnie-  relative  to  Ontario’s  Rural  Uredit  Scheme.  This  schema  Ford  organi/.at.on  to  launch  his  own 

lion  of  her  City  Hall  w  likdi  will  reflect  itself  shortly  in  i  has  been  launched  mainly  on  the  basis  of  the  contention  (pp'i'/ghest-.salari/./autonmbile  ex/-, 
the  bills  being  sent  out  to  the  taxpayer.  .Already  the ' on  the  part  of  farmers  that  they  arc  being  discriminated  ;  putive  in  tlie  country.  From  W'illys-: 
taxpayer  was  groaning  under  his  load  and  declaring  he  against  hy  the  banks  and  loan  companies  and  are  unable  ^  Overland  he  was  receiving  alnio.'t ! 
could  no  longer  stand  up  under  it.  He  will  now  find  to  obtain  loans  as  easily  and  advantageously  as  can  j  tMinnin,  and  until  thci 

that,  .somehow  or  other,  the  hack  is  always  fitted  to  '  merchants  and  others  engaged  in  commercial  pursuit.s.  '  pgij'o,'* ml/from  th'at/onccni 
the  load  it  must  carry.  ],i  eonseqiiencc  of  these  roprcsentalious  and  beliefs,  |  as  well.  (  tirysler  it  was  w  ho  put  ^ 

Tax-ilodging  has  long  been  a  diversion  in  whieli  the  Ontario  governincnt  has  devised  cciTain  .systems  of  i  Bnick  to  Hie  pinnacle  of  its  fantej 

mankind  has  excelled.  Beginning  with  Ananias  and  Sap-  long  and  short  luan.s  to  farmers  with  the  object  of  sup-  i  witli  operating  prol.ts  in  a  single 

phira,  his  w  ife,  it  has  distingiiisheri  a  long  line  of  lineal  plying  this  alleged  deficiency  in  the  regular  financial  j  "V'' 

dcscendenis  without  involving  an  equally  swift  retriti-  and  eoniinereial  channels.  i  ' 

ution.  Hence,  wc  are  now  all  tax-dodgers,  successful  or'  |,ong  term  l..>aiis  range  from  three  to  twenty  vears!  .YHI.R  lli'IA,  , 

mi«iii.rcs«fiil  1  .  ,  .11  .,1.  a.  '  Ameri.  a  is  said  to  lie  the  young 

unsnecesMiil  .  exceed  $12,000,  rc-payahic  on  the  amortiz-  g,. 

It.  IS  liisn  time  to  mtrofluco  a  little  aceiiiate  account-  ation  iilau.  ANhile  the  rate  of  interest  is  nomiuall>'  ^  the  sul»jeot  reveals  that  most  of  Hkm 

aucy  into  the  work  of  levying  of  taxation.  .<^uch  an  p  p  _  it  jj.  claimed  to  actua.lly  work  out  at  less  than  .1  important  postilions  today  are  filled  i 

attempt  is  made  from  time  to  time  in  .Montreal,  as  else-  p.g,  '[’his  is  .spoken  of  as  thougli  il  were  a  praiseworthy  1  I’T  men  of  50  years  an.l  upwards.; 

where,  though  Montreal  is  considerably  behind  many  ,  feature  and  one  entitling  the  government  to  no  little!*'^’ 

mhr.r  ,111„.«<1  in  unnlvini.  nrirrnn.  n..inninl.=  .K  - - ._L  ...  ...  _ .  imanShlp  0(  HlC  Initcd  t>tatCS  StCCl^ 


year  of  over  $t0,00(i,0(i.i. 

!{■  *  V 

sm  u.ss  AU  ER  I  Ii  I  V, 

,\meri.a  is  said  to  lie  the  young 
man's  ...iintry,  Inil  investigation  of 


attempt  is  made  from  time  to  time  in  .Montreal,  as  elso- 
wlicrc,  though  Montreal  is  considerably  behind  many  ; 


nuviv,  ...uiiiina.  .n  ..unsiur  i  aul.)  o.-ii.i.u  iiiaiiy  |  fcaturc  an.t  onc  entitling  the  government  to  no  little  i  . . .I  j  0..  o.  . ' 

other  places  in  applying  correct  principle.s  of  account- l-tredit  and  support.  I  Uor"/arTtlon;  G.  l"  nier.'‘at'’  snl/sj 

ancy.  These  assert  that  which  benefits  from  an  ox.pen-  j  Our  criticism  is  that  it  is  no  part  of  the  functions  of  \  chairman  of  the  First  National  Bank. I 
diture  shall  be  charged  with  that  expenditure.  government  to  loan  money  to  citizens.  Government  is  '  •fwd  the  laic  A.  Barton  Heplnirn.  at  | 

In  accountancy,  not  only  is  this  princirde  recognize.l  j  only  for  the  purpose  of  conducting  transactions  cf  :  ! 

but  it  is  applied.  It  is  recognized  that  no  business  can  ,  communal  nature,  such  as  the  collection  of  revenues,  n it ed"^ State*/  are  'preside.^ 

be  successful  where  accounts  are  not  kept  properly.  ;  and  their  expenditure  on  services  which  In  their  very  over  l.y  men  under  50  years.  A  few 
Therefore  every  effort  is  made  to  analyze  each  account  j  nature  arc  communal.  It  is  true  that  government  has  exceptions  to  this  rule  are  exeiiipli- 
so  that  charges  may  be  distributed  to. each  department ;  not  at  all  times  confined  its  functions  within  these  'Tie  persons  of  (hiules  51. 

or  branch  with  exact  a^uracy  Unnts,  and  that  Canadian  governments  have  aided  to  39  i/Da/isonTn!"  Frank 

The  adoption  of  such  a  method  of  distributing  tax-  finance  railway  undertakings.  In  condemning  these  acts  A.  A'anderlip,  at  the  age  of  45.  Uom- 

ation  would  eliminate  the  great  majority  of  taxation  however,  we  reco.gnize  that  at  least  they  had  in  their  moil'ore  A'anderbilt,  'John  Jacob  .As-  j 

troubles.  There  could  then  be  no  objection  —  as  there  favor  the  hroatl  principle  of  aid  to  Canada  as  a  whole—  Tor,  E.  11.  Harriman,  Andicw  (  ,une-| 

so  frequently  has  been  in  Montreal  —  to  the  levying  of ,  and,  for  that  matter.  Hie  object  .sought  was  to  bring  the  mail" Yhelr  fo"-  ^ 

"local  improvement”  taxation,  by  which  the  cost  of  the  ;  western  farming  eoiuniunity  closer  to  the  eastern  tunes  after  pas.'!ing  the  liaU'-ceiituiy 
Improvement  is  levied  directly  on  the  properties  front- 1  mark. 

ing  on  the  improvement  and  receiving  the  benefit  there-  j  u„t  the  U.  F.  O.  Government  frankly  loans  money  to  , ,  /  1  imv 

of.  This  is  the  principle  which  would  unhesitatingly  j  a  special  class  and  at  a  special  rate  of  interest.  This  'rHDSE  KOUKEFELLER  DIME 

be  followed  In  the  case  of  properly  conducted  estate  j  very  money  w'hich  its  representatives  say  Is  loaned  on 

development  work,  in  which  services  are  supplie.l  a  basis  of  less  than  4  p.c.,  is  being  borrowed  here  and  spniS^up  about  John  d" Rockefellers 
corresponding  to  those  provided  by  the  city  of  Montreal  now  at  around  5  1-2  p.c.  That  is  to  say.  the  citizen  hobby  of  giving  away  dimes  that  who-  ! 
It  is  the  principle  which  must  be  followed  in  any  of  Ontario,  of  all  classes,  are  paying  5  1-2  p.c,  to  raise  ever  receives  one  from  him  will ! 

business  undertaking  in  which  the  effort  is  to  eliminate  money  while  their  government  Is  loaning  out  at  less  ThPi’eafter  be  lucky.  In  Florida, ' 

discrimination  instead  of  to  introduce  it  as  between  than  4  p.c.  to  a  special  class  —  and  that  class.  In  a  )m*nous'’oii*  mag//t/is^'/u/*t/^  u/ ' 

certain  classes  of  taxpayers.  peculiar  sense,  its  supporters.  j  pral  in  bestow  ing  dimes  on  his  youth-  i 

First,  It  is  necessary  to  recognize  the  justice  of  this  Furthermore,  there  is  evidence  that  in  addition  to  j  ful  freinds  and  assistants  about  the  ^ 
principle.  Secondly,  the  advantages  of  it  must  be  re-  loaning  at  an  uncoanmercial  and  privileged  rate  of  in- '  6‘’'T  links  where  he  daily  indulges  in; 
cdgnlzed.  Then  comes  the  analysis.  This  is  not  difficult,  terest,  the  government  accepts  security  011  an  uiiconi-  i  ’’  ’”*‘”‘1  *’T  go**.  His  caddj  fares  ; 
only  it  involves  conclusions  xvhich  must  be  unsetHin.g  mercial  and  privlle.ged  basis.  ^  .Mnles  e/i'a"'Rir  iiis**servke/i/koep/ 

to  the  old  ideas  of  taxation  which  still  stubbornly  sur-  a.  government  which  creates  an.l  cultivates  class  |  mg  track  of  Air.  RockefcBer's  shots' 
vtve  in  spite  of  a  few  centuries  of  almost  universal  privileges  does  not  de.servp  to  remain  in  power.  :  around  the  links.  [ 


78,  was  chairman  of  the  (’base  .Nat-; 
ional  Bank.  Few  important  railroads ; 
in  the  United  States  are  presided ; 


Schwab,  who  became  prominent  ati 
39  and  Henry  R.  Davison  and  Frank 
A.  A'anderlip,  at  the  age  of  45.  Uom- 
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community  closer  to  the  eastern  tunes  after  pas.sing  the  liaU'-ceiitury 

mark. 

Government  frankly  loans  money  to  .  ^ 

d  at  a  special  rate  of  interest.  This  IHOSi;  KOt  KEY  ELLER  1  1  IE 
its  representatives  say  is  loaned  on  ^ 

n  4  p.c.,  18  being  borrowed  here  and  sprung  up  about  John  D.  Rockefeller  s! 
1-2  p.c.  That  Is  to  say.  the  citizen  hobby  of  giving  away  dimes  that  who-  ! 
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ports. 
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ADIERICAN  BANK 
NOTE  COMPANY 

Uncorporat<»d  by  Act  of  lha 
rarlinmcnt  cf  Canada) 

HANK  NOTES 

M I  N  It  IFAU  DEHENTl  RES 
HONDS  (  lIEtjl  ES 
STOCK  (  ERTIUI  ATI  S 
DR  ACTS,  ETC. 

Head  Oflice  and  AVorks: 
OTTAAVA. 

Firepro'jf  Buildings 

IJraiiehcs: 

Montreal  --  224  St.  Jan^es  Street 
Toronto  -- 1101  Royal  Rant  Buildins 


Tax-Free  Bonds 

rs. 

Taxable  Bonds 

Many  investors  of  mod¬ 
erate  income  own  and 
continue  purchasing  tax- 
fr.?e  Victory  Bonds, 
whereas  they  might  be 
better  off  by  owning  ta.\- 
a'ole  bonds,  wbich  sell 
several  points  lower  and 
therefore  give  a  better 
yield. 

Entrust  us  with  the  facts 
as  to  your  financial  posi¬ 
tion  and  we  can  advise 
you  which  issue  is  the 
most  suitable  for  your 
purpose.  28 

F.  H,  Deacon  &  Co, 

Members  of  Tori'iito  Stock  Exclvaage 

INVESTMENTS 
75  BAY  5TUEFT,  TOROXTO 
Phone  Afain  67J3 

1  F*  IL  Deacon  J.  C*  Fraaer 

K.  G.  Dinrmaa 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  STREET,  TORONTO 
Quarterly  Dividend 

Notice  is  lierchy  given  that  a 
Dividend  of  Three  I’er  I  cat.  for 
the  current  quarter,  being  at 
he  rate  of  -  SI, 

Twelve  Fcr  Cent.  Fcr  Ar.iiuai 

on  th.'  paid-up  Capital  Stock  of 
the  Corporation,  ha.'!  been  d. - 
c’arcd.  and  Hiat  the  same  "lit 
he  payable 

Saturday. tile  First  day  of  April 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  tlm 
I’ifteenlh  day  of  Mereh. 

By  order  of  tlie  Board, 
GEORGE  H.  .^.MITH. 
As.sistant  General  Al.iuaacr. 
Toront.',  I'ebriiary  JJml.  i:'22. 


First  Mortgage 
Bonds 

With  a  bonus  in  common 
stock. 


Such  ail  inicsinieiif  ..pnorfiiTi* 
ity  will  he  offered  iiy  iis  short¬ 
ly  redccnialilc  and  coincilihle 
sinking  fund  first  mortgage 
gold  bonds.  'The  delM  iifiires 
arc  first  lien  on  land,  mills, 
machineries,  patents  of  a  large 
corporation  Iteic.g  organized 
in  Alontrcal.  the  direction  of 
vvliicli  is  composed  of  men  of 
outstanding  prominence  in  tl:.' 
vari.Mis  spheres  of  hnsiness 
and  finance. 

The  dehentures  will  carry  a 
suhstanliul  lioniis  in  eoinmoii 
stock. 

Write  for  particulars. 


I  Credit  Canada  Limitee 

‘  145 St.  James  St.,  -  Montreal 


The  Financial  Times  ts  prlaiea  sna 
published  at  333  Oral*  Street  AVe»t. 
Uontrcai  by  The  Kontreal  Financial 
Times  FublUnlng  Comuany,  Limit¬ 
ed,  Montreal.  Business  Xlsnage.-, 
David  Burusida.  — 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11.  1922, 


The  Pioneer  Appraisal  Organization  of  Canada 

■«tml>llah«ct  1»OB 

More  than  85  %  of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St*  -  Montreal 

-  TOROVTO  new  YORK 

Royal  Bank  Bulldlnt  .  Equitable  BuUdIni 


of  McFarland,  Barrett  &  Com:iany, 
with  J.  Frederick  McFarland  and 
Brian  X.  Barrett  as  principals. 


I  has  held  until  his  present  appoint¬ 
ment  as  assistant  general  manager. 

I  In  the  wider  financial  field  Mr, 
Sharp  has  a  host  of  friends,  who 
will  hasten  to  congratulate  him  on 
his  well-deserved  promotion.  Mr. 
Sharp  is  among  the  youngest  mem¬ 
bers  of  the  staff  4o  receive  the  ap¬ 
pointment  to  the  important  office  he 
now  assumes. 


£$T.\BUSH£U  1SS9 


John  J.  Biker  ras  been  elected  i 
trustee  of  tre  New  York  Life  Insur 
ance  &  Trust  Co. 


Paid-up  Capital  -  81,000,000. 
Reserve  -  -  51,000,000. 


ixiper  trade 


Canadian  banking  circles  heard 
with  a  great  deal  of  pleasure  the  an¬ 
nouncement  of  the  appointment  of 
Otho  R.  Sharp  as  assistant  general 
manager  of  the  Bank  of  Montreal. 
.Mr.  Sharp  is  one  of  the  best  known 
bankers  of  the  younger  generation 
in  Montreal  and  his  appointment,  be¬ 
sides  being  a  very  popular  one  at 


Directors 


Announcement  has  'been  made  by 
the  Montreal  Stock  Exchange  of  a 
now  partner,  William  Mcljea  Wal- 
bank,  admitted  to  the  firm  of  Dickin¬ 
son  &  AValbank.  The  new  member  is 
a  brother  of  J.  Y.  K.  Walbank,  and 
the  eldest  son  of  the  late  AV.  McLea 
M'albank,  who  was  vice-president  of 
the  .Montreal  Light,  Heat  &  Power 
t'otiipany. 


SIR  HERBERT  S.  HOLT 
President 

A.  J.  BROAO',  K.C. 
Vice-President 


Robert  Adair 
J.  E.  Aldred 
George  CaverhiU 
Hon.  y,  furry 
Hon.  R.  Dandurand 
F.  G.  Donaldson 
G.  H.  Duggan 
F.  P.  Jones 
F.  TV.  Jlolson 
TVm.  Holson  Tlacpherson 
C,  E.  \eill 

E.  L.  Pease 
Hugh  Eaton 

Jas.  Redmond 

F.  W.  Ross 
Hon.  W.  D,  Ross 

A.  Haig  Sims 
Hon.  Smeatou  HTilte 


Persons  expecting  to  make  long  sojourns  abroad  or  in 
other  parts  of  the  country  should  appoint  this  company  cus¬ 
todian  of  their  stocks  and  bonds.  We  will  place  the  securi. 
ties  in  our  vault,  clip  coupons  and  collect  dividends,  crediting 
the  income  to  their  accounts.  Many  travellers  make  a 
practice  of  this  and  find  our  service  well  worth  the  modest 
fee  charged. 


Prudential  Trust  Company 


HOTVARII  S.TIITH 


Head  Office:  PRUDENTIAL  TRUST  BLDG. 


- ,  Montreal 

Branches:  Halifax.  St.  John,  Toronto,  Winnipeg,  Regina,  Van¬ 
couver,  Lrondon.  Eng. 


!  the  reciprocity  proposition  turned 
I  down  the  Liberal  A'Jministration  of 
i  Sir  Wilfrid  Laurier,  but  in  Ottawa 
It  la  pointed  out  that  in  1911  the 
i  majority  for  the  I>aurier  Governmeut 
upon  the  first  amendment  challeng- 
'  iag  the  reciprocity  proposals  was 
j  only  twenty -seven. 

'  Now,  however,  reciprocity  may  be 
.  an  open  question,  for  when  Parlla-i 
ment  meete  in  a  few  days,  the  fir.sli 
and  second  parties  In  the  House  of  I 
Commons  will  find  themselves  wfthi 
reciprcciJy  planks  in  their  platforms,' 

Together  they  have  in  that  house  182' 

Representatives  out  of  234,  namely, I 
■  the  Liberal  members  and  the  Farm-, 

:  ers  and  Frogressives. 

I  Election  Changes. 

Turning  to  Washington,  it  is  point¬ 
ed  out  here  “  that  even  though  they 
have  imposed  the  Fordney  bill,  which 
hite  Canada  hard,  the  Republicans' 
who  ill  1911  were  favorable  to  recip- 
'  rodity  are  back  in  power."  The  con¬ 
gressional  elections  iu  the  United , 

'  States  this  year  may  materially' 
chan,ge  the  strength  of  the  parties; 
in  Congress,  and  the  American  farm¬ 
er  may  not  be  gratified  by  the  work- 
!  ing  of  the  new  restrictive  tariff. 

'  So  c-Tpcrienced  Canadian  politic- 
'  ians,  while  admitting  there  is  iiu 
I  possibility  of  the  reciprocity  compact 
of  eleven  years  ago  going  t'hrougli. 

I  prophesy  that  any  tariff  changes  Pre-  t  Coiitiiiiied  I'roiii  Page  1) 

i  sident  Harding  suggests  will  be  well  ■''■t*  one  feels  like  throwong  e 
received  in  Canada.  Tliere  will  b<  stock  because  he  hears  that  i 
I  opposition  from  Conservatives,  anti  dtistry  will  probabU  make  r 
especially  manufadiiring  interests,  slmwlng  in  U'22.  As  for  enmiii 
as  illustrated  at  a  Toronto  gathering  .snd  olliei'  failures,  these  are  rt 
yesterday  when  the  Kev.  James  Hod-  ed  even  as  a  favorable  sign,  it 
I  gins,  editor  of  The  Onlooker,  told  leahonerl  that  these  reurf.-tei 
3'10  members  of  the  (dniniercial  clearing  up  of  a  h.sd  tontlitioti 
Travelers’  Association,  that  ‘'fan-  (nits  wliirh  i.s  now  behiiul  u 
adians  need  not  go  cap  in  band  to  that  tlie  future  will  be  all  the 
Washington  to  ask  for  recipvtjcity  or.  for  the  disai'pearaiicc  of  weak 
anything  else.”  On  the  other  hand,|Cerns. 

the  Fielding  forces  can  count  on  in-  'fliosc  who  are  looking  forwe 
dustrial  Liberal  supitori  and  nlsOj. sharp  advances  in  the  imniedia 
that  of  .some  sixty  Farmer  members!  ture  are  likely  to  lie  disappn 
in  the  new  House.  '  The  market  lias  had  a  long  per: 

The  Manitoba  Legislature  meets  illness  and  is  now  only  convale 
Tuesday  at  Winnipeg,  when  George  Gradual  recovery  is  wliat  is  t 
Palmer,  a  Laboi’-Fariner  member, .  place.  There  will  he  set-back 
wdll  Introduce  a  resolution  "support- 1  those  who  are  contented  to  aw  n 
ing  the  Federal  Government  in  what-  suits  should  have  little  cause  r< 
ever  steps  it  may  take  in  the  waj’  of  gret.  It  is  probalde.  liowever, 
negotiating  a  reciprocity  agreement :  those  who  base  their  ideas  of  p 
with  the  United  States,  the  intention  on  the  market  movements  of  \v:i 
being  to  show-  where  the  Canadi.m  riocis  will  experience  disajipoint 


F.  G.  Donaldson 

Gensral  Manattr 


PATRICK  DONNELLY  &  CO. 

Investment  Securities 

IH9  St.  James  Street  -  -  MONTRE.VL 

Phone  H7T0 


11  PLACE  D’ARMES 

MONTREAL 


having  s)*ent  ills  cntiie  earcor  wiili 

tlieni.  liorn  in  St.  Jotin,  .NMl  .  in  •  UmIBH 

1883.  .Mr.  Shai  p  entered  ilie  service 

of  the  Bank  of  Montreal  :it  llalilax 

when  only  it;  years  o'  age.  .'-'iiu'c 

that  lime  lie  lias  climbed  steadil.'  ibe 

ladder  1o  mure  iinpoi'tant  Ofru c:  v  f 

a  Junior  clerk  lie  served  at  vaiio;:-  A 

lirancites  tlie  bank  and  had  tin 

benefit  of  five  years'  exiierieiiie 

Wiunipe.g  tlie  West. 

Returning  to  tiie  Ka.st.  lie  neci.ided 
the  |iusition  managii 

Qiieboe,  afteivvards  lieing  appointi'd 
inspeeior.  I.ati-r  on  iie  spent  two  I 

yoais  as  manager  of  tlie  bank':  ini-  !  (  ,  |{,  W  |i|’|'|.;|4|.;.4ii, 

IHirlant  luaneli  at  Mexico  t’ity.  He  : 

was  reealled  to  .Moniretil  in  it'll  to  vvliere  in  the  world.  Mr.  Wliitehead 
lake  over  the  duties  of  Si'crela  v  of  !  lias  surrounded  himself  with  an  all- 
Ihe  liank.  and  was  later  proinotid  lo  |  <  aiiadian  organization  and  on  this 
the  position  of  assistiint  to  the  ceii  ,  aeeount  lakes  partietilar  pride  in  the 
crtil  nitiiiager,  :i  position  wliic  b  li<‘ |  lesiilts  aeliieveii. 


MARKET  BETTERMENT 
CLEARLY  INDICATED 


Oswald  &  DrlnJnvater  Foresee  Im- 
ptow'd  Conditions  FolloTrfnp  on 
Diir  Bond  Demand, 

The  financial  situation  has  under¬ 
gone  a  marked  change  for  the  better 
(luring  the  past  f'cw  weeks  which  has 
been  reflected  by  the  beginning  of  a 
period  of  reconstruction  of  values  in 
the  stock  market,  in  the  riew  of  Os¬ 
wald  &  Drink  water. 


insure  superiority  in  quality,  fit  and  style 
and  a  strict  attention  to  emphasizing  the 
personality  of  the  individual. 

Our  complete  range  of  new  Spring  and  Siiniiner 
Suitings  and  Top  Coatings  arc  now  open  for 
your  inspection  at  the  following  prices ; 

Suits  from . $.50.00  to  $70.00 

Top  Coats  from  .  $42.00  to  $60.00 

Cut  and  tailored  in  English  or  American  Styles. 
An  early  inspection  is  respectfully  solicited. 


Lord  Shatighncssy,  who  lias  been 
spending  some  weeks  in  i'ligland.  lias 
left  for  the  south  of  France  and  Italy, 
where  he  expects  to  spend  a  couple 
of  months. 


Many  stocks 
had  been  forced  to  abnormally  low 
levels  throughout  the  period  of  liqui¬ 
dation  which  lasted  for  a  year  or 
j  more.  It  stood  to  rea.son  that  as  soon 
as  confidence  returned  and  liquida¬ 
tion  ceased  that  the  first  symptom  of 
better  market  condition.s  would  be. 
lndl(?ated  by  an  easy  upward  move- 1 
ment  as  the  result  of  inquiry  for 
stocks,  particularly  those  which  had  | 
passeil  into  strong  hands.  i 

The  striking  rally  in  sterling  ex- 
■c.hange  within  the  paat  few  months, 
has  had  its  influence  on  the  i-eadjust- 
ment  of  Canadian- American  exchange 
to  within  two  or  three  per  cent,  of 
parity.  The  improvement  In  our 
premier  Issue,  C'.P.R.  stock,  wiiich  I 
stands  out  conspicuously  as  a  barom¬ 
eter  of  Canadian  credit  and  standing, ! 
is  an  .event  which  ■will  have  far- 1 
reaching  Importance.  An  allied  event 
of  great  moment  is  the  Improvement 
in  the  wheat  market  with  all  It  im-l 
piles  to  the  western  farmers.  This  I 
will  help  greatly  to  disperse  thC| 
gloom  which  had  settled  down  over  a 
vust  potential  purchasing  power  and 
encourage  the  wheat  growers  im¬ 
mensely. 


.\iinouncement  is  made  of  the  open¬ 
ing  of  a  new  investment  security 
house  in  Toronto,  with  the  Hrm  name 


LOCAL  STOCKS  SHOW 
GOOD  AFTER  FAILURES 


( OKN  PROIH  I  T.S  i;AR\EI» 

a  share  D\  ( OMMON. 

New  Vork.  -Uorn  I’rodnels  for  the 
vciir  ended  Dec.  31.  I!i2t,  reports  net 
iiiconie  al'tei'  all  rhai'ges  .and  federal 
l.i',  of  $ J.32i'.3:')8.  equal  after  pro 
feired  divl^-'tids  to  $9.21  on  f<b;ire.i  or 
■P'.TS  1  ,"iiq  c»  innioii  slock,  a.eainst  net 
ini  oni'  of  loi'  Uic  prevon  ■ 


E.  BENTLEY 


Surcfssor  toW.  J.  INGL.IS  CO.,  Limitnl 

Makers  of  Men's  Best  Custom  Tailored  Clothes 
(.12  SI'.  CA  ITIERINK  STREET  WEST 
MONTREAL 


tTi'iitiiiiied  I  roni  Tage  Hue.' 

,  i;'  n('r:il ;  vvilboi;'  annies,  llial  lic.y 
the.'  rrprrsrnicil  iiobotiv  but  t'iOin- 
seivc.'.  and  the,'  conldn'l  iniife  ap- 
prcciati'  vvb.v  ".N'aiiuna'  Liberal 
siuiilld  ie  tacked  (Mi  lo  "I  On -ei  va - 
live  '  for  tin  ir  cspoi  iai  licnf  fii.  .\nd 
,  M',  v>.;!li  the  fir.-t  opporinniiv  tiiat 
I  ba,-!  pte.-eiiled  itself  since  tlic  elec¬ 
tion,  they  liave  lopped  the  ".\aiionar’ 
off,  and  gone  back  to  Sii  .lidiii  s  old 
title  of  "Lil)er;il  ('onservativc. " 

.Meanwhile  PaiiiamciiL  tlie  fonr- 
tcenih  :-:inee  Uonfodrration.  h;is  go’ 
into  motion.  On  tlie  snrfaci  ,  it  ap- 
'  pears  lik(“  most  of  tlu-  J’:ii  liaments  o; 
tlie  past,  but  everybody  re;'li/.es  tliat 
b.v  viitiie  of  it;  peeiiliar  eompositinii, 
ii  bolls  imiiK  use  irossit.iliin  s.  The 
.Speceli  front  tile  Tbron*'.  Idc  all  sneli 
doeiiments,  saiil  as  miieli  .'O'  jiossible 
about  as  little  a.s  possitde.  .\obod.v 
V,  ho  liiiows  anything  about  I’ai'lia- 
nienf.  liovviver,  aeetpis  the  niodeni 
.Speech  troni  tlie  'I'lirnne  as  :in  indi¬ 
cation  of  wliat  a  s.''.':ioi!  will  bring; 
iind  it  is  impossible  to  gmss  what 
-Mr.  King  imiy  hav.'i  eoai'eab  il  ilji  liisi 
sleeve.  I 

'I'he  po.-iti(.'n  ()'■  tin  I’, n- ressiv es  | 
and  ( 'onserv  at  iv  I's  is  iiiually  lihirred.j 
Mr.  .Meighen's  friends  nave  b(rn  nrg-i 
ing  him  to  "bd  .Mi.  King  a loe.e,  '  am:  ; 
lilay  the  p.n't  of  a  l  onsti  in-i  «.  critic.  | 
trusting  to  linn  and  :-:eiii'm  !■)  lo  itig  ■ 
iibont  Ministeri:M  i|isinie:,ral  ion.  i 
vvtiile  otlni's  liaee  been  admoiiisnili'-'  | 
.Mr.  Crerat  ibat  lie  must  mid'  r  no  eir-  , 
cMiiistanees  form  nn  alLane.''  v.  itb  liie' 
(Tovernment.  .lin  t  In)''  tin;  l  'Ki 
isneb  advice,  just  how  it  is  jeiss.ibie 
for  a  Gov  eminent  to  earl,'  on  in  I’:ir-i 
llanieni  in  a  niiiioiii.v  of  oin-,  only  the 
next  few  w  eek.s  can  I'  ll. 


Buy  Good  Bonds  Now 

They  Yield  a  Sure  Income 


CAN.  SALT  fO.  PROFITS. 

Toronto. — Canadian  Salt  Company 
gross  prof  It. s  for  1921  amounted  to 
$228,040,  representing  an  increase  of 
.S2.‘>,742.  Company  spent  .$63,704  on 
improvements,  and  paid  off  purchase 
•  price  on  land  at  Sandwich. 


Bond  prices  today  are  low  and  good  issues  combine  traditional  security  with 
long  term,  high  interest  rates.  As  money  becomes  easier,  interest  rates  will 
decline.  This  is  the  prudent  investor’s  opportunity.  Good  bonds  bought  now 
insure  a  high  return  in  the  future,  give  a  valuable  addition  to  one’s  income  in 
bad  years  and  make  good  years  still  belter. 

As  Investment  Bankers,  we  specialise  in  the  purchase  and  sale  of  Federal, 
Provincial,  Municipal  and  Mortgage  issues.  Our  chief  aim  and  constant  object 
is  lo  protect  our  clients  and  to  maintain  our  reputation  for  fair  and  conservative 
dealing  with  the  public. 

Our  Investment  Service  is  at  your  disposal.  TTie  Municipal  experience  of  many 
of  our  Directors  places  us  in  a  favorable  position  for  handling  rural  business. 
Consult  us  before  you  buy.  We  own  and  offer  selected  Government,  Muni¬ 
cipal  and  Mortgage  bonds.  List  and  prices  on  application. 


nne 


Croditors  of  N.  A.  MacDonald  Uo., 
I..iniitod.  met  at  iho  offices  of  the 
company.  Transportation  Building,  to 
appoint  Inspeelor.s  and  consider  the 
statement  of  the  affairs  of  the  com¬ 
pany. 

The  situation  i.s  that  liabilities,  so 
far  as  ascertained  ii])  to  the  present, 
exceed  total  asseUs  by  .$86,133.  In 
these  a».sets,  however.  I's  included  an 
item  of  $41X1.60.3,  out  of  total  a.ssels 
of  .$519,181.  repre.senting  the  hook 
value  of  securities  of  l\Iounf  Royal 
Hotel  which  are  pledged  with  the 
Buffalo  Trust.  | 

.\  rliscus.elon  at  the  meetin.g  brought  ^ 
out  th'e  fa^-t  that  little  or  nothing  is 
yet  known  concerning  the  probable; 
outcome  of  the  company’s  claim  on  | 
the  Trust  Company  for  the.ae  securi¬ 
ties.  The  point  i.s  most  Important  asj 
80  per  cent,  of  the  value  of  the  assets 
consist  of  these  securities,  which  are 
composed  of  hond.s  of  the  hotel  and  ' 
common  stock  bonus.  I 


announce 

(lie  removal  of  tlieir 
Montreal  offices  at  608 
Bank  of  Toronto  Bldg., 
to  larger  quarters.  326 
Transportation  Bldg. 
Phone  Main  3635 


Hiw  R.  Wcao  Co..  BmdDeaUn.  Montreal 


Store  To  Let 


MAV  BANK  SI  PEBTISORS. 

Toronto  -The  appointment  of  three 
new  supervisors  of  eastern  branches 
of  the  Imperial  Bank  of  Canada  has 
been  announced  as  follows:  E.  K. 
Bnultbee.  actin,g  eastern  spervisor 
since  Juno,  and  formerly  inspector; 
.lohn  .McNeill,  formerly  inspector; 
and  H.  C.  Houston,  manager  of  the 
King  and  Spadina  branch.  Mr.  Hous-  j 
ton  is  being  succeeded  in  the  man- j 
agership  by  Mr.  Duncan  Cameron,  i 
formerly  inspector.  | 


W.  Tyrik  Stevens  . 
President,  Canadian  Bond 
Corporation  of  New  York. 


Four  stories,  enoli  floor  space, 
SloO  square  feet,  well  lighted, 
with  yard  fncilities.  Siitlable  for 
store,  and  light  mannfaclnring. 
Situated  at  So  St,  Francois  Xavier 
St.  Business  centre.  .Appiv  I’p. 
177  or  471  Lagauchetiere  Street 
West. 


D.  \V.  Walls 
Chairman,  Good  Roads 
Committee,  Ontario  Countj 
Ex-Warden,  County  of 
Ontario. 


Harold  W.  Shapley 
Member,  Legal  Firm  of 
Osier,  Hoskin  and  Harcourt. 


QUEBEC  BA’.  .MEETING. 

The  official  announcement  Is  made 
of  The  annual  general  meeting  of  the 
shareholder.s  of  “Quebec  Railway. 
Light  &  Power  Company.  ’  The  meet¬ 
ing  will  Take  jdace  at  the  offlc''  or 
the  company.  Quehec  I'iiy.  Marcii 
1  Ifh.  and  the  transfer  book.s  win  be 
closed  March  1  to  ]  1. 

The  above  iilhides  to  Queue'-  Rail¬ 
way.  Light  Power  and,  wb::e  it  ia 
not  spef  ifir.ilty  in.iteiL  'he  a.'P':'ii!i  j 
tior>  is  that  ibi'  relates  at-o  to  t.^i!e- 
hec  naiiway,  Li^hf  Hca'  and  Foviei'. j 


\EIV  IHRECiOR  ATIMUMTD  TO 
BKIIH.i:  lUVriR  miBFR  (  (). 

.Vt  a  ineelirig  r,f  the  board  of 
directors  of  the  IJ'idge  River  Tiiii- 
bei-  A:  .Manufacturing  I'o..  lAd.,  held 
yesterday,  E.  J.  l-'Esuerance  was 
elected  a  member  of  the  txiani.  which 
with  the  addition  rijniod.  is  rio'*-  <ioni- 
poserl  as  follow:-!;  ' Ji.  Grazidon 
president;  Horhert,  fJrier,  Hon.  W.  H. 
Sha-rpe,  M.  .1.  .Mc.'.’e'lll  and  I’atrick 
Donnelly, 


FOR  SAILE 

Financial  difficulties  compel  own¬ 
er  to  sell  immediately  one  of  the 
most  heantiiiil  religions  works 
ever  pnhlished.  eoniprising  tlie 
writings  of  the  most  eminent  and 
pious  divines.  Over  fifl.v  inll  page 
ftce)  engravings,  Grigiiuil  snh- 
scriptfon  edition. 

Box  .Hat. 

Financial  Times,  'ionfreal. 


Municipal  Bankers  Corporation 

LIMITED 

33-35  Victoria  St.,  Toronto 

Telephone  Adela  ide  2900 


k 


\ 


i 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  .  QUE. 


OUTPUT  DAILY 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
W  ood  Boards  and  Newsprint  Paper 


j  :«MTiirKr»  vftv.si’rint 

M  I'i’Lv  M  UIOTMTLAMi 

An  oii|iortiii>ity  lor  Artiprican 
nf\v<i  jMililIrliPi.s  1f>  assure  them- 
Rf'lvos  of  an  iinlimilod  supply  of 
lU'Wsjir’tit  ii.ip'^r  ( .viyia  in  .\ew- 
I'oiiflfllant).  according  fo  William 
('balin'.  Aiinisr/'r  of  .Marine  and 
I'inlierifs  in  ilic  .Xcv.fouudland  j 
flovcnmicMt.  I 

Mr.  Coa'aci  slid  that  in  addition  j 
to  tlx-  tniip  mill  with  a  ca-i  I 

j)afiiy  of  thd  tons  a  day.  wiiich  is 
Ix'iim  pro'iiotoil  hy  Uritish  inter-  j 
ests,  tlK'it:  ir  sufficient  v.ood  .md  ! 
water  power  in  the  Tiimiher  ILiver  ' 
iirca  to  iierniif  the  cstahlishnient  i 
of  ’ijilir  p’’0(l-.i(;in,a  anotiier  GPU  j 
tons  daily.  ' 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreitl  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS;  BRANCH  OFFICE  A.\D  WORKS: 
Larliine  Locks,  P.Q.  Toronto,  Ottaira, 

P  O.  Address,  Montreal,  F.O.  and  Winnipeg. 

Sales  Offices;  Montreal,  Oltatra,  'J'oronto,  Winnipeg,  Regina, 
Edmonton,  Vancouver. 


CONSOLIDIITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  (ff 

COTTON  FABRICS 


,  With  Newsprint  Selling  on  Con-  « I'J  •*>!*<•  ‘n  addition 

T _ r-  to  Hx'  pr.l'fr  utiip  mill  with  a  ca-i 

:  W-M  n  W  T  P  l-ity  of  Kid  ,on.s  a  day.  which  is 

j  Will  LAo  Well  to  creak  c.vcn  Iieiiiy  i>if)'ni)teil  liy  Uritish  inter- 

j  — New  Canadian  Miii  Three  est.s,  llu'it:  ir  .sufficient  v.ood  .md 

I  Rivers  Factor  of  Reduction  in  "’‘''‘f  ''  Utmiher  Itiver 

*  Co»ts  area  to  iiermif  the  c.stalrlishnient 

i  “  "  of  ujilir  !)’’od..i(;in,i;  aiioltier  >iw 

..  ,  TT  tons  (lailv. 

.Nf-w  ^  f)rk.  fnt'-i  n.''.tional  I’ai>er|__ _ ^ _ 

<■().,  i.s  MOV,  proriueiur;  apiii-,  ;:m.'t<'ly  i  _  _ 

l.lor  tons  of  iiaixr  dailv.  all  grades.  I 

TRAINIMfi 

^  t  that'duririg  the  iiist  <|u;iiter  of 
‘  I  tor  in  eutt  iu.y  |(roduetiori  costs  v.  hen  , 

[],  litiislied  and  running  at  capacity  t2toi  _ _ _ 

!  tons  dally)  hut  :it  the  start  onlv  one'  ,,  i  r  •  .  • 

■  I  machine  will  he  otieraird.  t4ut|)'jt  Lnusiiaf  E-, penment  in  Voca- 
|‘at  ihl.s  mill  will  he  iuercaseil  .uradu-'  itenai  Tmining  Makes  Great 
Ijall.v.  I  Success  r.n  Southern  United 

''  Cariiiiigs  Outlook.  j  States  and  Will  Be  Tried  Out 

At  a  recent  eonferenee  of  ))appr  iti  Norlhcrn  Stales  and  Can- 
i  men  on  wages,  it  was  uimated  that  I  ada. 

j  iiveriige  costs  of.  .\mei .,  an  niill.s  to  i  - 

;  produce  paper  were  close  to  .?Vo  a!  ,\eu  Vork.  •  An  unusual  exjieri- 
!  ton  though  reeeiif  wa.i,'e  cut  may  havej  mem  in  \oeat;or.il  education,  (allied 
j|  lediieed  this  hy  ifl.aO  or  .‘Sl’  a  ton. I  on  jodx|;,  |,y  Ih;,'  juiper  industry  ami 
i  Kven  with  Ms  woodpile  written  down  i  the  i  d'ral  Jh'ard  for  Voeatioria! 


AID  FORESTRY 
FINANCIALLY 


United  Measure  Proposes  Ap-| 
propriation  Which  Would 
Make  It  Safe  and  Profitable ' 
For  Private  Capital  to  Seek 
Permanent  Investment  in  For- 1 
est  Production. 


‘‘T’orost  fires  must  be  prevented  '  {I 
and  cut  (»vcr  land::  refore.sted,"  says  !  I 
It.  S.  Kellogg,  chairman  of  the  .\a- 1 .1 
lional  For('Stry  I’rogiam  ('on)mittee.  |  !g! 
“We  know  to-day  that  if  fires  ar®  t  _ 
!  pievent(  (i.  many  extensive  areas  will  Ip 
naturally  i-eju’oduee  the  forest  j 
growth,  but  iheie  are;  81  .taio.nnO  ; 
acres  of  cut-over  land  w)]icb  need  I 
;  ('lore.station.  j 

“'rbe  ."^0!  11  bill  proposes  an  app;'o-  ; 
pi-iiiflon  lor  forest  puri)';ses  far  less  ^  j 
i  than  the  annual  lo.ss  by  forest  fires,  j  | 
•■'I'Ik;  private  owner  eanm.it  be  i  j 
I  forced  to  .grow  trees  at  a  financial  1 
lo.ss.  Me  will  glow  tree.s  if  it  can  \  j 
bo  done  without  this  lo  ;.  This:  | 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  Sl  Paper 
Co.,  Limited 


t'cnai  Tmining  Makes  Great  'b'ue  without  this  lo  ;.  Thi- 
Success  i.n  Southern  Un,ted 

c-  ,  1  n  •  ,  L  i  .‘^'ire  as  the  Knell  bill  is  jiassed 

states  and  A'lll  Be  ivied  Out  wbieb  will  make  it  safe  and  profit- 


EVIONTREA&. 


in  IMorlhcrn  Stales  and  Can¬ 
ada.  I 

\eu  Vork.  •  .An  unusual  experi- 1 


able  for  iirivate  capital  fo  seek  per- i  I 
inanent  iuvestnient  in  forc.st  prodiic-  ! 
tion.  j  j 

(((“iieriil  Assiiiu]itions.  • 


I  Kven  with  Ms  woodpile  written  down  i  the  i  d'ral  JJi'ard  for  Voeationa! 

I I  to  elo.sr  to  .$20  a  c  ird.  Inferna.tionai  |  Kduca'ioi],  has  I  een  so  siieee.ssful  in 
I  Paper  vannol  he  exiieeted  to  do  much  I  the  .s;(;  i;h,  that  it  will  goon  he  under 
•  in  the  way  (»f  earning  this  year  iin-|  way  In  otiier  iiuiortant  paper  making 

les.s  there  is  a  material  eliange  in  Ihi  i  states.  1 

I  general  ti-ade  situation.  I  mler  th('l  'I’ln  '^||'■(■'‘s:■  of  a  sjieeia!  c'mferenee  ) 
terms  of  lf)22  eontracis  newsiuhm.  is  1  for  the  training  hy  th('  fed'Mal  and; 
stii>i)Iii'(l  for  tile  y(';ir  at  .$.'o  a  fon  or  .state  aiiliiorilies  of  loreuien  iu 
pureliasers  Iiad  the  ;'i)lion  of  eon- 1  .Nort li  r  'K.iinji  |,ii|i  hien  so 

I  traeting  for  six  months  siipidy  w  ii n  I  .great  iha!  a  :;imilar  confeiauiee  has 


I  |;riee  for  the  linal  half  to  be  a'l.ju.ste(l  j  b(  lui  ;  lari(;  I  in  Kri 
I  later  hut  not  to  exceed  $70  a  l(jn.  |  fiain  r  iniMs  in  .hew  } 

[  .Avdage  prho'  for  new.spnnf  suii-' setts,  ami  \Vi.- consiti  are  eontemidal 
j  idled  by  International  in  I!i21  was '  ing  l  i-.dlar  .  oiif  riuiec-.. 

I  riot  a  Ion  (  omtuired  with  $lo,S  a  ton  I  p,,  |'(l|■elllell 

the  prevuMM  vear.  Mhmtran  pri(m|  e  laldishmen 

!  this  .•.■.■ar_w,ll  average  slighllv  .n  cx-!,,,,,^_,  j 

( e.ss  o  $(0  .1  on  ■,  r  iaeti’i'v  iinderla'ien  li 

i  Internalioiia I  Pajier  In  its  fortli- 1  .  .  ,  , 


I.  ,  „  .  •  >  '  .  “We  can  with  some  degiee  of  eon- 

(o'r  i  I'  .  l  a'*V  folonce  make  the  following  general 

Vovatiinia.  assumptions  for  pulp  wood  forest 
;m,  has  I  ,.en  .so  sueemssful  in  f^r  instance  over  large 

;h,  that  It  will  soon  he  under  • 

-  (lie. do. 

jtiier  iiuiortant  paper  making  ...  .  , 

I.  A  east  of  .$1.)  per  acre  lor  land 

.mc"ss  of  a  special  conference  |  f".''  ol  it  with  yotin.g 

training  hy  the  fed-ual  and-  i  i  r 

Hhoriti.;s  of  loreuien  ^  ^  -i-  A"  H»nual  protection  charge  of 

■•'Kiliiia  mill  has  bien  so  atie.  ,  •  , 

m!  a  ;.,milar  eonim-enee  has  investment. 

M  *  ■  'x  "'v'  I  i  f.  We  are  justified  in  assumiiig 

II  Is  HI  .'.ew  york.  .Massat  iu- ,  ^ 

I'l  Wi.-.ermsui  are  contemplat- ,  of 

il.u  (  )ii,  •i(>nec...  annual  tax  upon  private  forest  land,; 

I’o  'I  rii  II  lorciiieii,  and  we  aio  fixing  this  higli  enough, 

e  laldishment  of  training  when  we  make  it  1G2-:;  per  eeiit. 
lor  lorcnieii  is  a  preliminary  '>P''n  the  final  yield,  which  is  eqniv- 


NEWS  PRINT 

Ground  Wood  Pulp  Sul; 


Suipliita  Pu'i 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  trade  EiUlLDINO  -  MONT.»CAL 


(ommg  annual  repoi  t  wiil  siiow  I  n  'n ,i,|. 
i  wo, Ki  written  down  close  to  $20  x I 
.cord  with  a  (lodiictioa  for  '•iventory  j 
!  v  rite-ofi  on  this  account  of  more  | 

'  tiiaii  .$ri,i|ui).uuo.  Iiieliiding  the  invca-l  ... 

Kuy  ehargc-olf  a  deficit  of  <Jo.se  K'j,.,„„se'„urp P'-d 
I  $8.uun.iM  II  \  as  piicd  up  m  liCI.  L->f  ,  i  .  .  i  r 


acti’  i'\  iiuderla'icn  hy  the  pajier  In-  to  an  annual  lax  of  1  ))cr  cent, 

ilii-ii  v.  w  liii'h  las  for  three  veaim  upon  actual  value  with  a  6  per  cent. 


las  for  three  yeaixK  npon  actual  v 
he  details  of  leclini-  hiterest  rate. 


<  tipiicil.i  Dperaltiiiis  I  nlikt'l.i. 

i  If  Intel  iiai  ioaa  I  Paper  is  to  earn 
:  any  money  this  .vear  it  will  have  to 
I  !  lie  on  eaiiaeity  opci  at  ions. 'I'hi.''  would 
['  call  for  1.800  Ions  of  paiii'r  daily 
I  again.' I  prt'seiil  rale  of  l.loo  tons.  i  a- 
j  li.icilv  noiratioo.s  seem  iinlilul.v  .il 
■  least  iiolil  the  latter  part  of  the  yea;. 
I  'rile  I  i-ide  :(ilualim:  wmilil  seem  to 
:  iiulieale  llia.l  a  speeding  up  of  opera- 
;  liiili.:  by  .\mi'rieau  mill.-;  will  he, onie 
^  gi  nernl  later  in  the  year  though  liio.v 
;  are  now  riiiiniitg  at  a oproximatel.v  Ta 
!  per  cent.  tlaiiailiaii  mills  la.st  ,vi;u 


cal  edinai  ional  'oiiiscs  for  its  work-,  '"t  also  justilied  in  as- • 

iiK'ii.  I  siiniing,  under  good  eondiiions,  a' 

'I'tii'  I'u  c'un  ii’.-'  coui'i'e,  liowever.  is  I  •' '^'‘1  "f  Jo  cords  i,<;r  acre  at  the  end  : 
riifii' l,\  .'."para.  e  fiom  the  feciinii  al  i 

course  inapp'-il  into  a  general  system  '  -^Ml'ljing  the  usual  formulas  of 
of  eiloialioii  for  the  men  in  the  mills.  liriitnc,'.  we  get  $10  iier  cord 

The  preparation  of  text  book.s  bv  the  of  growing  Ibis  pulp- 

Tielmical  Associations  of  the  l  iiite.r  «','"ii|)age,  and  we  need  have 

.States  an  I  Canada  has  been  finance, i  ''o^jomey  .saving  tbat  pulp- 

iiv  a  imul  ol  .Slaitiio  raised  with  the  ‘-od  stumpa.ge  w.  I  be  worth  niore  , 
a'lcsiM.inceoflbeAmci  Iean  [•aper  and 

I’lilp  Acsoeialion,  reiu'c.seiitliig  tlie  . .  , 

,  ,  .  .  ,,  ,  ,,  I  be  toreslers  can  now  demon- 

pap'  i-  rnaati  act,  rer.s  in  II, e  1  nite, 

stale:,  and  the  (  anailian  Pa,p  ami 
Pap'i'  A  ocatmn.  representing  the 

mamilac, liters  aemss  the  border.  p„„p,  ,„.,King,  and 

I  he  loK'ineii  s  eimis,'  was  c-  la  i-  ihe  paper  Imliistry  already  has  many 
lished  fir.  I  in  tin  mill  of  the  t  h.im-  eompanies  which  are  piaetic- 

pion  Filac  Co.,  at  Canton.  and  j„.  forestry.  The  .same  conditions 
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iPs 


ILMITED 


|,c.  (.  ,v.  mum  I„s,  .'wum  „„„,s  a  dav  to  cla.s: 

mail,'  heav.y  inroads  in  "I's  eou„!ry  |  ,in,e.  The  Fed 


lasted  iwenl.v  lia.vs,  with  l‘>rem,'n  giv-  pi  proad  v  a.v  apply  to  Ihv'  Inniher 
ing  aiioiit  .six  lioues  a  da.v  to  cia.s.',  ineluslr^'  as  well.'* 


MONTREAL 


TORONTO 


WINNIPEG 


'on  tl'.e  trade  of  Anarican  mills  anil 
iiiiliistiv  aeiiiss  liic  hurder  is  estiiii- 
rtrd  to  he  running  about  !ij  per  eeui. 

.\merie;in  mills  la.-l  yetir,  prlieu- 
larl.v  I  Ml  I  I  lai!  i.mal  I'aper.  were  bam- 
pi'iTil  to  mneli  gi'cater  exlent  tiy 
iitrikes  than  Canadian  mills.  Inter¬ 
national  I’aper  plants  were  eioseil  np 
light  for  more  tha.i  tv.o  months  and 


eral  Hoard  for  Vocational  Kduca- 
ticii  flan  lb'll  the  insii  la  timial  work 
III  <  (i-opcration  willi  the  Stale  Su- 
|i('i  inii'iidenl  of  Vocational  Kduea- 
lion,  and  the  .sgiie,  organization  has 
now  .started  a  similar  eounie  in  llie^ 
Kile,  I'a.,  mill  of  the  Hamiiiennill 
I  I'aiier  Coninaii.v .  in  eo-on, ration  with 


ABITIBI  BENEFITS 
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Montreal. 


linns  were  ri.sirii  leil  fur  at  least  twii 
1  ninre  monllis.  Willi  papi'r  supply 
imeorlain  Iasi  .vear.  ibis  tailor  bad 
I  il.s  ef ilei’t  on  t  he  t  raile. 

.Newsprint  is  one  of  trie  few  eoni- 
modil  il'.-;  ilein.iml  for  which  shows  ii" 
iliminntion.  In  I!i2l  eonsninpt ion  of 
print  papi  r  was  onlv  I  tier  eeiil.  les.s 
liniii  in  IhJn.  the  bannei  .vear  in  the 
I  indtislry.  (  imsiimption  in  .lanuary. 
■  injj.  was  l.'it;.:!:!:!  tons,  the  heavies; 
■of  au.v  similar  inimni  on  r('(  or.l  and 
enmpand  with  111,5511  Ions  in  .Janu¬ 
ary.  I'tJI.  Firgiires  are  from  the 
Federal  Trade  i 'iimmi.=  ;  iiin  and  eon,- 
jiris,'  C.lia  re))i)i'l  ing  mills  iu  the  fnil 
,'il  Slates  or  close  to  ho  pe,-  cent,  of 
:  total  ciinsumptioii. 


NEWSPRINT  DUE  FOR 
UPSWING  THIS  VEAR 

i.iiwiT  (Ipeialiiig  Fosls  iiml  IJettai 
lleiiiaiid  \ovv  in  Sight. 

IJnsliMi.  1{.  .S.  Kellogg,  .'^pereta  r.v 
of  llie  N'p'vspriiil  .Seav  ie"  I5tir"a.a. 


e. .M'j  j,i  ,.o-„neiation  with  icinn  il  slatoment  ol  the  Ah’- 

)l  for  moie  tha.i  tv.o  months  and  I’enrisvlva  lia  Snp,  rinteridenl  of  '’i'l'er  Company, 

n  when  Ihe.v  did  le-open  "I't'iVc  j,.  ,ns,‘nie'ion  There  is  a  live-  "'hK'b  will  he  available  for  share- 

iswcre  riidri.led  for  al  least  IwoL^.  ,.5,.^.,,^^  heivveen  the  mills  in  New  iu  the  latter  part  of  tm- 

If  monllis.  With  papim  supply (  and  Wiseonstn  'no»'l>-  "iH  luesent  many  eliatiges 

orlain  Iasi  .vear.  ibis  tai  lor  bari  poiior  of  beine  third  among  ">  '>»■  'hat  midway  in 

of, Vet  on  the  trade.  ,  nation's  paper  mills  to  establish  "'e  eoniiiany  eornfueneed  fo  oti- 

ewsprinl  is  one  of  the  few  eoni-  course  fo  '  ihe  training  of  fore-  '"’’i  'he  lienefit  in  produetion  of  the 


. I  new  h.’tter.v  of  paper  maehine.s  whieii 

_  _ _ ...  have  inerea.sed  the  eapaeif.v  from  L'.jO 

to  5(81  tons  of  new.sprint  dailv. 

SAWN  LUHiBER  !N  '.ns'’or'';t‘";;r^^^ 

VnWW  11  ■.VITIva.iB  undergoing  uuarirrly  downward 

M  C  cn  0/  ' eomi,arison  with 

^  IlllHfr’aW  previous  ligures  on  a  salisiaetoi y 

wU  /O  would  he  difienlt.  The  ,  hief 

isa  ■■  mtmmm  I'oints  of  importance  aie  that  Ihe 
riyj^  .iwnward  trend  of  the  privo  ol 

LB«n..|  Ijir  I  LMII  "ewspi'iut  appears  to  have  heeti  sia- 
riB  ■■iviv  company  now 

-  .  has  a  ready  market  for  its  full  out- 

ll'iom  the  Halifax  Dureail  of  'I'iie  put.  The  reduced  eommodifv  pi-iee 
J'iiianeial  Times.)  has  been  off.set  to  a  eonsideratile  ex 

Halifax.  ,’N.S.  l.uniher  operators  'en'  hy  the  reduction  in  Ihe  cost  of 
e  t'lii.ite  ihai  the  ijuanii-v  o  ..gw  n  i  operations,  so  that  the  eonirany  may 
liiielier  held  in  .Nova  Scotia  at  the  be  regarded  as  in  an  exeeilent  iiosl- 


125.111)0,(11)0  tion  to  work  out  to  advantage  tiie 
'lit.  of  the  tremendous  ojiiiorltinity  it  has  pre-C; 


J  Manufacturers  of 

\  Bleached,  Easy  Bleach- 

ing  and  Strong  Sulohits 

m.  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office^  VANCOUVER,  B.C.,  Canada 
Plan  s  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  .Mice,  B.(k 


Clarke  Brothers  Limited! 

KS'I  ABI.I.SUKI)  1877  j 

Abe.xr  river,  n.  s.  I 

Manufacturers  j 

KRAFT  PULP  I 

Clothespins,  Dowels,  lliindle';,  Toy.s, 

— -Aivpa/VTION:.  -  Lumber,  Ltc.  ji 

Clarke  Brothers  Paper  Mills  Limited  i; 

ST.  JOHN,  N.  li.  li 

Fibre  and  Corrugated  Shipping  Cases  li 


'liogg,  .'-'pereta ry 
Serviee  I5ur"e.u. 


“With  lower  opiratiiig  eosis  ar- 
laiiieil  or  iu  mght  and  a  better  ili'- 
niaml  for  the  domestte  piodiiot,  tlie 
newsprint  maiiiifaetiirer  should  fare 
better  in  Hi22  than  iie  did  in  1021. 
“'riie  high  lights  availahle  at  this 


feel,  or  about  fifty  per  e('nt.  of  the  tremendous  ojiiioritinit.v  11  h:is 
quantity  m  sloek  at  tin  lieginning  of  pared  for  itself. 

i'e|.  FxpoiTs  of  lumber  during  tbe  *  - - 

past  .vear  from  this  luovinee  " •'re  t  .  ,  .  ,  , 

eomparatively  liglil.  but  on  Ill,'  other  J.tU  O. 

hand  log.gin'g  operatiot’-;  during  tlie  lOYiJUYN  S’t  (Yt  K. 

wiiiK'i-ol  l!)Jo-J  I  vv  ere  1  est  I  icted.  and  .  Annna.)  report  of  tk. 

a  portion  of  1b.'  cut  still  await.s  ,,,„.o„,„iivp  Work.s  for 

leannlaetnre.  Of  tlm  sawn  lumber  ijeeembrr  :il,  11(21.  show 

u,  l.aml  1()  per  .ent.  IS  eonsid^^^^^^^^  profits  of  .$5,„44.nPf.  after  fe 
siiita ble  0.  the  markets  of  be  I  mt-  charges,  equivalent 

ed  King'dom;  .!0  tier  cent  for  the  ,  a:,  ;  t,.  «iKe"  . 


time  indiea.te  tJiat  the  peiidtilnm  is  on  I'liiled  States;  10  per  cent  for  tJie 
the  return  swing  that  (xinaumption  West  Indies  and  South  America,  and 
of  standard  newsprint  in  the  I’nit.il  Jp  per  eeni.  for  the  loeal  markets, 
states  tbi.s  year  will  be  more  than  Situation  Improves, 

last  year  and  protiably  equal  the  total  i  ’i  iif,  situation  in  the  lumber  indus- 


endeil  iJeeember  :il,  11,21.  siiow  s  ne' 
jirofits  (if  $5,044,000  after  federal 
taxes  and  charges,  equivalent  after 
preferred  dividends  to  $18. ‘22  a  shar.' 
(\irned  on  tin?  $20,000,(ioo  eommon 
stiK'k.  'this  eomparos  with  $4,428,- 
518.  or  $15.11  a  share  in  the  previoti.^ 


jeached  in  i;i2o.  'I'he  facts  at  this 
writing  uire: 


try.  according  to  local  operators,  has 
taken  11  decided  turn  for  the  better,  1014 


“.Nevvspaiier  eireulation  is  grealei  I  and  in  v  iew  of  the  long  di  rmant  d.  about  21  ]ier  cent.,  compared  with 
;  than  ('ver  before  in  histor.v.  iiiand.  it  is  expected  there  will  be  last  winter,  but  arc  still  well  above 

I  “For  tlie  last  twelve  months  the  ,tu  I'arly  rev  ivtil  of  liusines  of  a  stable  the  pre-war  level.  Labor  will,  on 
I  larger  pajicrs  have  averaged  inore  b.isis,  without,  however,  mtieh  pros-  the  whole,  cost  more  than  in  1014. 


1014.  Prices  of  supplies  tire  down 
about  21  ]ier  cent.,  compared  with 


iiiand.  it  is  expected  there  will  he  last  winter,  but  arc  still  well  above 
nil  ('al  ly  rev  iviil  of  busines  of  a  stable  the  pre-war  level.  Labor  will,  on 


,  pages  jier  issue  than  during  tb.'  jire- 
(  coding  twelve  montbs. 

".Now  snap(M-  advertising  in  tin 


KiieluKrd  find  . for  9 


tor  nhlrli  arnd  Thr  Kinnhfial  Tlnira  for . nionlha  to 


.'.t  n;<('niPTI<l\S:  In  f'nnndn.  $.1.00  n  yrnr!  $l.7.%  for  six  months.  In 
Orrat  Ilrltalo,  12a.  a  yrari  Ta.  for  alx  months.  In  I  nttrd  Statr.s 

11  >'t*ar*  .S2.0(l  for  six  iiioiitlis. 

Xlnkr  .all  <  hri|Ura,  Drafta  and  XIonry  Orders  |i:i,xiihlc  to  the 
(.  oiiiiiniiy.  ' 


I  j  larger  luiners  ( and  they  eonsiinie  ov  ei  her  iirices  declined,  hut  .''inee  last 
^10''  of  iota!)  tell  o.'f  relatively  little  August  they  have  been  fairly  sia- 
,  in  1021  and  itie  enrves  wbieb  want  lionary.  'Ihe  niamifaeliirers'  prices 
!  sbar|>!.v  downward  in  November-Dv-  '*’■‘*''5'  got'erally  about  $5.00  per 
'  cember-.lantiary  1010  and  li'JO  liave  lovver  than  those  obtainin.g  a  year 
bold  almost  level  during  the  past '  aliout  .85.1(0  per  .M.  above 

three  months  l''"'  prevailin.g  in  1011.  Ovv- 

:  “Stocks  in  Hie  bands  of  manufae- :  "" 

tureis  are  only  normal,  and  in  11.0'’  "'/^'^  ".'f  "  ''i;'; 

bands  of  lu.blishers  less  than  no.-  '"’'-"  "'Fher  than  in  1014.  For  ,n- 
'  stunee.  iirovineial  spruce  was  selling 

,  ■  'in  Poston  in  lOM  at  from  $20  to  $22 

A  low  price  on  the  Aniei  lean  iiio-.  ^  while  to-day  the  price  there 

1  (Inet  and  tin  increase  of  doinestie  con- ;  Kfforts  are  now  be- 

I  sniiijition  in  J.urope  will  gradualiv  j,j„  niade  to  induce  the  railways  to 
rediiee  tin-  overseas  importations.  reduce  rates  on  lumber,  for  while  in 


pect  of  any  appreeiablo  advance  iu  tbou.gh  in  some  districts  men  arc 
luices.  I  obtainable  at  1011  wages. 

“  deSr'uaMime  ’h";  I  ' 

ey  have  been  fairly  sia-  'I'he  amount  of  sawn  lumber  held 
The  niamifaeliirers'  prices  by  mamifaciurers  and  exporters  in 
generally  about  $5.00  per  .Nova  Scotia  and  New  Urunsvviek  is 


Trains  -  Hotels  -  Telegraphs  | 

At  your  service  from  Atlantic  to  Pacific  | 

Business  men  u.se  the  Cantidian  Paciiio  where  , 
possible,  because  there  is  no  higher  stiindtird  of 
service.  For  travel,  for  freishl.  ior  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 


.\1.  lower  than  those  obtainin.g  a  year  said  to  he  about  the  average  at  this 
ago.  iind  about  .85.1(0  per  .M.  aliove  date  for  pre-war  years.  In  Eng- 
flie  prices  prevailin.g  iu  1011.  Ovv-  land  it  is  estimated  that  not  more  : 
ing  to  high  freight  rales  prices  on  than  20.000,000  .M.  of  X.  B.  and  X.  S. 
tlie  forei.gn  markets  are  proportion-  spruce  was  in  the  yards  at  the  end  ! 
ately  higher  than  in  1014.  For  in-  of  the  year;  and  it  is  expected  tbat  ; 
stunee.  iirovineial  spruce  was  selling  i  British  buyers  will  be  turning  their 
in  Boston  in  1011  at  from  $20  to  $22  attention  to  Canada  for  white  wood,  , 
per  M..  while  to-day  the  price  there  as  I'Yench,  Belgium  arid  Germans 
is  $:J0  to  $:>2.  Efforts  are  now  be-  have  recently  been  able  to  make  ^ 
ing  made  to  induce  the  railways  to  heavy  purchases  in  Finland  and  • 
leduee  rates  on  lumber,  for  while  in  Kvveclen  which  has  advtinced  prices. 


I  rtMiuuo  tiu'  ovt'rsias  iinpoiiiuious.  roiiuce  rates  on  lumber,  for  while  in  Sweden  >\hich  has  advanced  prices. 

“'Pile  general  business  situation  '•' !  jn'o-war  times  rates  on  short  hauls  If  Germany  hands  over  the  TiOO.OOO,- 1 

I  .America  is  unqnestioiably  on  lliei  j,,  seahoard  were  calculated  on  a  |  000  gold  marks  due  before  April  15.  ' 

j  nieiid;  the  period  of  liquidation  hai'l  basis  of  $1.25  per  M..  they  are  now  'the  restoration  needs  of  l-'rance  and  | 

I  largely  run  its  eotirse."  'calculated  $$  per  M.  \essel  ton-  Belgium  are  expected  to  have  a  mark- 

— - -  nage  rates  have  continued  relatively  ed  effect  on  the  market,  and  then 

MIDV.\I,K  STIIEL  I.OSS.  jhigb.  partly  owing  to  the  high  cost  i  there  is  the  general  short.age  of: 

of  war-built  tontiage  and  high  iiisiir-  j  houses  which  will  be  overcome  as 
■New  N  ork.-- .Midvale  Steel  Coin- ■  ,.;uet5;  but  tbo  Ibiuidatiou  of  ves-  soon  as  building  costs  .are  adjusted,  i 

paiiy  lor  year  ended  Dec.  klst,  1021.  sel  values  is  proct'ediiig.  |  ..\n  active  demand  for  Imnhor  is  now 

show  s  net  loss  after  charges  and]  pije  cost  of  producing  lumber  this  :  ai)arent  in  the  I'nitcd  States,  and  j 

taxes  of  $5.:ii:>.5t:l.  a, gainst  net  in-|  year  will  lie  considerably  lower  than  |  local  exporters  reiiort  that  enquiries  ! 

,'oine  of  $12  124,010  in  102(1.  j  last  year,  though  still  higher  than  in  |  are  iucreasln.g.  j 


F.P.WEAVERCOALCO. 

WHOl-ESALE  STEAM  COAL 


TORONTO 


MONTREAU 


.  '  »  J  I  If.-'.'  (  ,  f  .‘i  L,  /  I  I.  I  i . ' 


P.  Lyall  CS,  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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MINERAL  OUTPUT:  United  States  Held  34% 
CANADA  HAD  BIG  industrial  Capital  Canada 
ncf*l  IMC IIJ  VCAD  During  Fiscal  Year  1919 


111  I  l■^|ll/  - 

_ _  \  Owning  to  the  Fact  That  a  Number  of  U.  S.  Branch  Industries  In- 

r  n  j  1  •  1  creased  Considerably  in  1919  and  1920,  the  Proportion  of  ^ 

Fotal  Produced  in  1^921  Valued  Securities  Held  by  U.  S.  Interests  Are  Expected  to  Show  a 

at  t'^2’^27,580  in  1921,  Substantial  Increase  When  1920  Figures  Are  Announced.  j 

^  FMncipal  Min*  .\)i  interesting  analysis  of  ilie  ownersliiii  of  industrial  eapital  in  (’anada.  ■ 

.  eral  Producing  Province  was  for  fiscal  year  ended  MarcM:!l.  l!tl!t,  has  been  made  bv  rbe  dominion] 
I  Ontario  With  $54,505,770.  .  '  Bureau  of  Statistics,  This  shows  that  S.l-i0.:3(i8  individuals  hold  following} 


_ V^securitics: 

The  Dominion  Bureau  of  Stati.stics 
has  luihlished  a  i)reliminar>'  report 
on  the  mineral  production  of  <  an- 
ada  which  shows  that  the  economic  Other  secur 
'  minerals  produced  during  the  cal- 
]  endar  year  1!*21  reached  a  total  value  'rotal 


Caiiiula 
$790.5  rj.fiTM 
144.2lt;.2S:: 
lO.tiSt.fiOT 

.  $945,44:5,058 
5fi 


('ireat 
Britain 
1  :i(5.(5St5. 5(5(5 
15.101.859 
1.966.400 

153,757.825 


I'liited 
States 
194.106.199 
60.9(51, 360 
215,618 


Other 

$13,838,322  ' 

2.61  1,200  I 

768.800 


•  vs  .,.1^  •  W,  .  x»./v  s  VU  •  v  I  ’  rut/  '*«  )  I  I  •  $  1  7  1  ‘V’*’ 

t'oniparetl  with  .\ppT-or.  'f  ! . .'  . . 56  •  —  •— j- , 

[$-,)< ,42-, 857  foi  the  ('receding  year.  There  were,  in  addition  to  these  securities,  hearer  bonds  to  amount  ' 

The  report  was  prepared  under  the  of  $25,984,786.  and  hearer  stocks  $3,395,000,  location  of  which  cannot  he  I 
dirt'ctiou  of  S.  ,1.  (  ook.  chief  of  the  .  definitely  stated,  i 

Milling.  Metallurgical  and  t  heniical  ^  Owing  to  fact  that  number  of  I  nited  Slates  liranch  industries  increased  i 
Branch  of  the  Bureau.  considerably  during  calendar  years  1919  and  1!(20,  it  is  expected  that,  wlien 

By  classes  the  value  of  the  mineral  1920  figures  are  completed,  the  [iroporiion  of  securities  held  by  United' 
litoduction  dttiing  the  \  eur  compris-  States  capitalists  will  show  suhstantial  increase. 


ATLANTIC  SUGAR  REFINERIES. 

l.I.MITtD 

ST.  JOHN  -  X.B. 


Gen.  Offices  ;  -2ll  McGILI.  STREET 
.MONTRE.AL 


ed  nietallics  .«52.5S0,00(i;  non-metal- 
lies.  .?S9.405,o('9;  and  structural  ma- 
icrials  and  clay  products  S30,o42.i'0i'. 

Ontario  l.eads. 

I'he  principal  mineral  producing 
provinces  according  to  the  returns 
tor  1!»21.  was  Ontario,  the  mineral 


Oniierslilp  1  arirs 

Turning  to  specific  industries,  it  is  fotind  that  proportional  ownership 
of  capital  varies  widely,  as  follows: 


Lumiier 

Fereentage 


oulpnl  from  this  luotince  being  \al-  '  n  i  . 

ued  at  .$.-,t..505.770.  British  t  olum-  ^  .  13o., 83.020 

h.a  eamo  second  w  ith  a  mineral  pro-  Agricultural  imi.l'ts  39,660.962 


The  W  abasso  Cotton 

Company,  Limited 


(itietion  woith  neatly  S:55.f'O0,(M»0.  '  ’'percentage 

■Nova  Scotia  was  ;i  close  third  with  Foundries,  etc 
$32..50o.oeii;  .Mherla  ranked  fourth  Percentage 

with  .$2',',000.rt0o,  Dnebee  was  fifth  Building 
with  .'sn.doo.iKMi.  ;iiid  .Manitoba.  Vu-  Percentage 

g  .  koii  Terriioiy.  New  Hnmswick  and  Fleet,  a pp 
"  Saskatchcwtiii  followed  in  the  order  Percentage 
I  ntimed.  with  luoduetion  heiweeii  oiii'  Cotton  te.xtile 
I  tind  two  million  liollars  eiicli.  PeneiUage 

■  I'lie  ten  primi|).tl  products  of  Die  Meat  packing 
inineial  industries  of  i  tinnda  in  Percentage 
1921  arranged  in  otdei  of  \alue.  lluhlier 
were:  Coal,  *7 1.27.1. nfin;  gold,  *21.  Percentage 
.",27.000;  silver,  S9.H5.oo0:  coppet .  Flour  and  cen 
'  .S7.  t.Mt.noo;  nickel,  .S6.752,oOo;  ntUni  al  Percentage 
gas.  .$1.9(12,000;  asbestos,  $l.S07,ooo;  Paint  and  \ar 
I  lead,  $3,855.0(10;  /inc.  $2.7.58.ooo.  and  Percent tige 
i  ?yjir-uin  .$1,726,000.  Sugar 


Percentage 
Cotton  te.xtile 
Pen  e  111  age 
Meat  packing 
Percciilage 


I'nilcd 

I'nited 

Canada 

States 

KiiiRdom 

$126,012,126 

$54.7!)4.285 

$22,359,270 

61 

27 

1 1 

135.78:5,02(1 

48. 69(5.870 

8,105.006 

t),X 

21 

4 

39,660.9(52 

2i  .00:5,000 

7.1:55,900 

58 

31 

9  8 

I7.9:;4.478 

1  1.70.5,711 

5.725.7:5(5 

7u 

21 

8  4 

21.(ifl8.,X80 

:1, 905, 250 

20.988.800 

46  1 

8  1 

15 

!  5, 87:5. 80, s 

21 .572,290 

5.  192.016 

:56 

•19 

12 

;55.7  1  7,10(1 

2.0 1 1.5120 

2.:585,55(i 

.sS  7 

5 

6 

2()..55.X,79t| 

1  1, 805), 82  0 

57.:5()0 

57 

41  1 

0  2 

1:1,53",  17  1 

1  7.0:57. 100 

7:55,550 

10 

50 

:5u, 9.50.0 1 1 

1  .079  550 

1  ,:>!>. 585 

‘H  5 

:5  2 

:5  8 

56861 .02x 

10.  i  15.500 

:5 10.600 

1  t 

17 

1  5 

12, 'll.  196 

:!,221.6i2 

1  ,591.'  't 

THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


PROFESSIONAL  CARDS 

H.  Victor  Brayley 
and  Associates 

99  St.  Jame.s  St..  ATontreal 

T^lephtinet J  Main  “I60-T16I 

Consultinc  Enaincerx 

Liviit  Mechanical. 
Electrical,  Jmlustrial  and 
Production. 


McGIBBOII,  MITCHiU,  BUSGISIN,  McDBUGIIU  ’ 

»8^8  i 

Victor  r  MltPhell,  K,(J..  n.r^.  j 

Chssc'i-astf K  C. 
U.7roJM  ^T^^)otlg.•\!T.  K,C. 

ailh<*rf  g.  K  4' 

rierra  F".  Caejrrsin.  KC..  Mr.  G.  H  P. 

g.  C.  r>eni*^rs.  ! 

ArvOClATEP.  HAnniSTOTS.  BTC  I 
Roval  Tru^*:  Chsns^*^r9,  lO'T  St, 

Beil  Tc!,  M.  >rONTRi:At,. 


C.  H.  CAHAN,  K.C. 

Barrister  and  Solicitor 

TBANSFORTATION  BUIUMNT! 

IM  8t,  Jamas  St.;  Vfoatraag 
Tal.MalD  tJSO. 

CONSULTING  ENGINEER 


DeGASPE  BEAUBIEN 

Power  Developments  | 

i 

Phone  M.  82411  :  Place  d'Arme^  ^ 

_ --  .-,==J  j 

EXCAVATION  | 

ef  all  kinds«->Foundatlont.  Uams.  | 

Railroads,  Canals 

G.  L.  CAMPBELL  i} 

(.OMR.VCTOR 

.124  Beaver  Hall  Hill  (  plonn  <>07 

MOVTRKAI.. 


I  Saw  It  In 
Jhr  fmannal  (ilfmrs 

Mowteoal  CANADA  Toronto 


DAWES 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

l.WKITMFXT  SECIKITIKS 

EXECUTIVE  OFFICES: 

Room  204  RavtlRankBWi..  Toranln,  On' 

BRANCH  OFFICES 

Vibrrtai  K  l,  r, .  r,,-: 

'■alprtr.v 

Kiiiie'itt'  11  iiMlI.a 

Kr.  <  aliiiiil.lai  ‘>ohnWH 

\'a te'.ei v<  r  <"":.u;i. 

V'letevlH.  (•»  »  rr  b- .(■■  i 

VI lint i.ibii  (  J '■  -  J  t  .\  I  th  ■  r 

l!i  .1  luiuii  S'  '  H 1  l.at  11,1 .1 

V  mil  P' f,  Slo  M.vrio 

Vrn  •ii'pii.vv  irg  :  .M- 1  n  I  foul 
I-  :  riiori'  t  "ti  .'e.iflbni  V 

Mon.  tell  ■|'..|oiitii 

V iivii  b.'ol ia :  \\  e,-t  'r*i’ -'hto 

Halifax  Winil.iiv 

Oiitarin;  flw '-p 

Hr  in'.for  1  viiirbr.-; 

I'liolhp.m  7I'.iitie„i 

Hnil»y8'iry  ijiiobre 

Ilnipiitrp  FherbiTtf-kn 

Klnp.afcn  Thif.  i;ivrr.s 


327. "I'O;  pilver,  sn.ix.t.diin;  eiippei ,  Flour  and  eereal  .  ;5(i,95n,il  1  1  1 .1179  55ll  1.:51,'.585 

.$7.t59,nnn;  nickel,  86.752,"0(i;  ntUiiral  Percentage  .  ‘(15  .'5  2  :5  ,s 

gas.  $l.9(i2,9o((;  asbestos,  $  1.8(17, ikki ;  Paint  and  \arni.sli  .  9.861.ii2x  l<'.il5.5(lu  :5 10.660 

lead,  $3.855.o(ii[;  /inc.  $2.758.""o.  and  Percenltige .  It  )7  1 

C-ypr-uni  $1,726,000.  Sugar  .  12, 'll. 196  :!,221.iii2  l,591.'‘t 

_  Percentage  . .  67  2  17  2  'I 

.\utomotiile  . .  5,!II2.8(hi  9.110,200 

CDALDUTPUT  '"'Z';:  :  ■  ■  ■ 

Abrasives  .  5;i,:oii  lI.l(io.o75  50,5(iii 

CANADA  1921  ■'■■■■■■■■■■'  '  ■  "'’H  "-"'Z'"': 

1 R  Mil  I  inWTfMJQ 

I  V  ItllLlalwIl  I  wIlW  United  States  capital  is  in  the  majority  in  the  elect  .ical  :((ip:irat  us, 

rubber,  automobile,  automoliile  :iccessot  ies,  car  nin-l  ruction,  paint  and 

-  varnish,  abrasiv  e  and  (tetroleum  iii'lusl  ries.  ( 'antidiao  ejipit  a)  i  -  prcdominiint 

Quantity  Was  88  p.c.  of  Amount  "  milling,  lumher,  pulp  and  imiier  and  sugar  mdu-iries. 

Mined  in  1920  But  Million  -  -  -  -  -  - - 

berta  Held  Premier  Position  FIRST  DURANT  CAR  >  QUEBEC  MINES  FELL 
,  vinTc",*  wS'  PRODUCED  CANADA  45  PER  CENT.  OUTPUT 

■’  Close  Second.  .  /  ,  ,.  I  - 

-  _  >''.-‘11  (  HiiHilinii  Auto  (  oiii|iiiiii  U  ill  I  |{e(iiri(  |!I2I  Slum  $|.5.:5,5.5,\6|  \gaiiis| 


2,079, 100 
16  7 


9.110,200 

111 

.'.1  00.000 
59  6 
1  I  .100.075 
99  1 
9,:!69. 100 
!l.i  5 
2,:i5;5.29:i 
53  ■  1 


10. Mil) 

o  2 

i(ip:irat  us, 
piiinl  and 


FIRST  DURANT  CAR 
PRODUCED  CANADA 


QUEBEC  MINES  FELL 
45  PER  CENT. OUTPUT, 


Thn  ,ii-.ii,it  .,r  ,.oi  V  ,  ,  .  I^nliml  I  ||  Ik  Iii)\  (  ar* 

1  ne  output  <if  coal  from  <  anadi.'ln  Soon 

niine.s  during  the  twelve  months  end¬ 
ing  Deccniher.  1921.  amounted  to  1.,  Diiiani  car  to  in 

niilliou  short  tons  valued  at  $74  273  '  otiada  was  tiicncil  oi 

Oco,  oi;.  ,$l.97  a  Ion.  Thi.s  tioantit'v  "lani  of  the  Diiiani  motov.s 
wa.s  .X8-|>er  rent,  of  the  amoiinl  m;n-  Feaside,  .noil  : 

ed  during  the  jii  ti  e  ling  veai  .  w  :ien  !'•  "ohhei  g.  Tot  iuito  i 
the  total  output  was  r6.!i  inilliot.  week, 

ions.  In  191')  a  total  of  13.9  inilliiin  Ten  lars  in  all  were  pviMii 
Ion.  of  coal  was  laiscii  so  that  al-  )•  is  evpecleil  to  linn.g  pioOu 


$2s2592, 11.39  in  I’rcvioiis  tear. 

I  he  vcai  11(21  has  been  vci.v  in 


I  he  first  IliiHinl  car  to  in  in  inlni  - 1  t  iv  c  as  irgaids  inining  o|iirailon:i  in 
id  in  Canada  was  tiii  ncd  out  ,ii  tlir  i  the- rrmun'c  of  (.Jiiehec,  a'  coi(lin;g  to 
plant  of  the  Dnrani  motor.s  M  Can- |  the  pi  eliminai ninu  t  o|  the  (Jiielo  i 
ada.  Finilteri.  Feaside,  .aoil  deliv r  ted  I  p.im  an  of  M no  \ It hougli  one  .\ ca r 


to  F.  Wallberg.  Totiuito  I'epreS'ii-  ago  llii  rc  wet 
talive,  last  week.  i  l)iai  ;id\ei;e  Ill 

Ten  l  ars  in  all  were  pnidiiceil,  and  Mh;0  it  was  a 
it  is  expected  to  lirin.g  piodoctkui  tip  i  ilia'  the  imii'  i. 


'Ot|inl  in  1921  was  12  pi f  lo  fifl.v  rar.s  within  a  lew  nav.'-tlme. 


ago  there  were  niiruul.iU.ilile  idgii.-; 
ih.ii  ;id\ei;e  linns  were  eoinin.g,  .•tiol' 
ih.'O  it  was  a  U'icg(iiie  ronelnsioii 
lliai  the  iiiiji'f.il  111  odiiet  ioii  for  I'C’I 
would  mil  Very  niin  li  i-lnii  t  of  Ihal 
I'oi  the  fiiev  ions  .ie-ii,  il  was  liardn 


cent,  lower  than  in  the  iireeeding  The  Feaside  plant  i.s  now  iipiipped  loi  the  ruevions  \r-ii,  it  w.e-  li.iidn 
,veaf,  it  was  iinue  than  a  niillioii  ton-  and  lead.v  for  (|uaiitli.\  piodtn  t  Ion, ' ‘V  pei  toil  that  the  lethargic  late  oi 
■II  evic-s  of  the  1919  piodnetion.  The  ,tnd  all  o*  Hie  car.s  to  he  ahsorlied  tin  iudi|r||.\  would  In  a'-  prolonnd  as 
highe-i  inoiit  iil.v  out  pill  recorded  was  h.'  the  ('^iiadiiin  mat  kit  will  In  pro.ed  to  in,  'riii:-  (lale  of  ihiirgs  i:. 
lor  .\d\ riiiher  wlifii  nioic  Ilian  1.5  maiinfaelnred  there,  'rin  presetu  :  md  hniil  d  i o  i In-  I’loviineo  (Jn,'lM  i  , 
n'illioil  tons  was  inineii;  me  lowr.-it  .' ears'  schedule  ea  I  Is  lot  Ini  w  ("n  12.  '  I'oi  lo  tlie  nuiiiiig  indiistrv  m  p.iiij 
was  in  .\prii.  Ihn  toial  for  the  month  |0"ii  and  15,nnii  antomoldh -.  jeular.  I'raeticalh  all  indiisu  ns  hav  e 

heiiig  half  a  milliot,  tons  less,  or  Wit  hin  the  next  few  da  \  s  .,  .  .rnsnl 

craLdennmher.if  imranl  eats.  tmwin!'*’'  heiim  the 

.I'hrria  held  the  i,rrm:er  I't'sl.  ion  |  ,„.oePs.s  of  const  met  ion  will  pp  hIiIp- i oi  «  hn-i, 
among  the  eoal-ju  oducing  piov inen.v. '  ,1,^  u.aside  plant,  and  dis-  "'l•l>in  •■ 

with  an  output  id'  :..S  million  Ions  throiighoiu  the  HoinlDion.  I'’"''  <oiiside,-i 

No-.a  Scotia  follow,  d  elosel.v  wi.h  5.7  -pjj,,  demand  for  the  Durant  ears  •'  ""Mpai'd  with  Ho  liiree  pir'. 


being  half 
941, Olio  tons 


millioti  Tt'ns  |e: 


e  .  . .  . ipioeessoi  eonsi  i  in  i  niii .  win  oe  s 

among  the  roal-]u  oducing  piov men,':.  f,.oni  the  la^aside  plant,  and 
with  an  output  id'  :,.S  million  Ions  ilirnunlouil  the  llroolnioi. 


Scotia  fnllowc  fl  eloseh  wiih 


million  tons.  The  oiilpiit  of  (o.alfrnm  |,^f.  e^,^,e,]  from  Hie  dav  Mr.  Durant!''"'"’ 
the  mines  of  Bnitsli  < ’olumhi.i  .  I  has  not  eha 

amounted  to  2.x  millton  o.nc  while  ^,3,.  proposed  to  piaeel  l’"’'l 

Saskatdirwan  mined  . . .  tons  and  hp^ow  ii  name,  hut  this  demand  lias 


i>T.\ifi.isiu:i)  i>t4'j. 

Bradstreet’s 

Uffices  ThrontL'Mit  ihc  CiViiii-nJ 

OFJ'I*  I;**  !\  4 

I  nlgary.  \lt«.  i  \  . 

Fdmonlon.  Ilninilton.  <M't. 

ILiUfax.  N  S.  Mcittrral.  Qik. 

I.nndon.  On(.  j  ijupber.  Qii«>. 

Otlnfva.  Ont.  Tnrfinto.  Onl 

■"bf.  John.  N.lv  l^iiinipee,  >laii. 

neptitnfion  KAin«‘«l  |>.v  Ions 
>rarm  of  x'ls«rou*i,  consfiriitloiin 
anti  •nirre^nfiii  xxnrk. 

UOHN  A.  FUI.TON 

Snpcrinfenilrnf  -  MONTBIB'.AIi 


George  Lyman 

lASrRANTi;  BROKEU 
I  exris  nidg:..  17  .xif.  .lolin  .Sf. 
HI5P.  MPP.  MAKIXT,  A(  (  |. 
DENT,  AUTOMORIM:,  ETC. 


PATENTS  “ 

SFARCHCS.  APPLICATIONS  CTC. 

TRADE  MARKS 

OrSIGNID  SEGISrCKED  IN  ALL  COUNTUrCS 
TECHNICAL  AND  'NOUSTRIAL  RCSEAAC~I 

HANBURY  A.  BUDDEN 


ivions  ve.iis,  and  .as  Hie  v.ilne  (d  uon, 
!  has  nut  ehaiigcd,  cold  iniiiin:;  is  now 
liiioie  prosperous  than  it  luid  in  lui 
(or  si  veral  .'(  arc  I  iilort  iiiiaH  I.'  Iiie 
I  prodiM  II'III  of  gold  ol  Ihe  |ilo\lin  e  o| 


To  Carrol  Dow  nes.  \  :ee-pi  e-ident 
I  of  Ihe  Canadian  and  .Vmeriean  com¬ 
panies.  (he  eredit  is  due  for  the  stain¬ 
ing  of  production  at  Feaside  on  .si  he- 
dnle.  Sitiee  eoming  1,0  Toionlo,  .Mr. 
Downes  has  worked  in  tin'  intei'e.sts 
of  the  sliareliolders,  and  has  wher¬ 
ever  possible  bought  inaleiials.  etc.. 


dnsirial  dipH’ssion  wnieh  pi'eviiils 
lliroiighoul  the  wiirld. 

The  preliniinar.v  eoinpilatioii  ol  ii  - , 
nuns  of  liiincral  jirodiiet ion  during 
tin  ,vcar  1921  gives  a  total  value  of 
$15,355,861.  This  .  eompai  ed  with 


New  Bmnsvviek  ISn.ddti  l-ms.  greatlv  aiigmeniMl  since  Hm  I  I"  '"'"' . .  bold  ol  the  pi  oMin  e  o| 

Ml  analysis  of  the  dispc  :iit:on  of  ),as  had  the  oi.t.orlunil  v  to  In-  lU'f inM'  nifieanl.  .itnl  we  an 

coal  dtiring  Hie  year  shows  that  ,58,2  ,j,/,  3, ,,,,3,  p,„,|;,er,  ;,ni  pas.sj"""  "'f  foU  . 

per  cent,  was  shifipp;!:  22,1  p -r  cent,  1  merits  j  dnsirial  di  p'assion  wnieh  pi'eviiils 

went  to  lailroads  for  loeomotiv  eon-  .  ,  .  ,  .  Iliroughoul  the  wurld, 

. . -o  ,  To  (  airol  Downes,  v  :ee-pi  e-ident 

siimptio.K  pet  cent,  w.is  used  Can-idiaii  ind  Vni'-rhan  com-  '1'^"  prelmimar.v  eom)iilatioii  ol  1.- 

alioiit  Ihe  enlliery  for  iiower  h'"'- '  (he  lU-edit Z  due  for  Hie  start-  '('''T’C'l  jirodnetion  during 

poses;  4  2  per  cent,  w.,-  . -ild  for  Panies.  Hie  <  1  r dit  is  r  in  i  )  un  siat  1  ^ 

,l„n,  l.„„l.r,:  n,:  ...pm  ■'jr;;;';,?,;,'':  „.  .■M„.p.r.,l  .,,.1, 

Oil  hank;  2.6  per  'cnt.  w,a.s  (uit  on  ,  i  i  •  ,i  .  mioeectL  i  X": 'i''"  93')  in  tfi2ii  ilif  lefore  .snow  s  a 

waste  dnmp;  1.5  per  ci,:.  was  sup-  Zw  dZueZ^^  or  1.5.9  , 

plied  to  imployees  for  doniesHe  c  on  p„^i'fbl7‘holJ^^lH  inaleila%  I^te  U  nt.  for  1921.  In  maii.v  .  .ises  Hn 

sumption;  0.6  per  e°nt.  "Z  I  in  Canada,  and  It  is  his  aml.ition  to  he  <  icc"'  Ic'  rt'"lve.l  itself  into  al- 

he  mannfaetnm  of  eoie  at  'h"  co--,  prodtiee  a  ear  eiii irdy  built  in  j  most  an  .Mindion  of  produet ion. 

lieiies,  0.  1  •  •.  Canada  by  Cana  Hans.  In  keeping'  The  iota!  value  of  Hie  Qnchce  min 

tna  ing  uiqne  es.  ’  , ‘’"ZZ'.Z -inn  I  t  his  pnliev,  the  eveentive  staffleral  produetion  f<)r  1921,  is  Hie  low- 

''''"'Zfr'r  e,  Z  '  ,  fm,i.  -nlZ^  >>11  <-Hnadians.  as  follows;  |  e-i  .coded  sin,  e  191.,  w  l„9,  v  .i.. 

rnmlPt  Im  5.™  i  K  l^‘,c,„•t  l-m.'..,  S»ppr.  !ll,l«.,»:3  Whil..  Ii  1.  >lP...m,Ml.,' 

i  mip  k  tl,.  .IPI.  .-mCln'PPU™.:  I.-  11.  KV;'rl,lll,  l■P,^cl,.„- 

rcj^arlin?  storks  4)n  tiaini  at  tUr  A>:pnT.  .  .1.  .lohiiMnii.  SoiMir  h.i.  >  -•  i- wiwil  iii'l 

ginning  and  at  the  close  of  the  .v  ear  Manager;  Huy  D.  Tressle,  .  Meclian.  t  n  Liieetaeul  I'r  ind  in 

were  ineornnleie.  snlfii  eir  i  eturn*  ,  Engineer :  and  .trthnrd.  rhomiuh-  slow  •  I'Z ‘ 


■il  in  Hie  intere.sts  Z3:s:;92,9:;9  in  t92n.  liierefore  .'iiow  s  ,i 
rs.  and  lias  wher-  'i'"’'"'''"''  $l-5."3i."(6.  or  1...9  .y.  i 


nt.  for  1921 


in  Canada,  and  it  is  ids  iinilntion  to  he;  dfcreasc  li.-is  re-olved  itself  into  .'I- 
ahle  fo  produce  a  ear  entirely  built  in  j  H'W  'Mindu.n  of  produet lon. 
Canada  bv  Cana  liaiis.  In  keeping'  Tlie  iota!  value  of  Hie  Qnclne  mm 


Vi'/W4E»'4  H  fii/ 


as® 


To  Speed  Up  Our 
Industries 

“I  am  leorgamzinjf  business  methods  —  speeding  up 
industrj.'^,  multiplying  sales,  reducing  tJie  cost  of  selling, 
making  it  libssibte  to  accomplish  more  in  the  business 
day, 

“I  give  you  the  right  of  way  into  Everyman's  office. 
In  the  midst  of  a  conference,  listening  to  your  rival’s 
salesman,  reading  a  telegram  or  special  delivery  let¬ 
ter,  he  will  stop  —  and  listen  to  Long  Distance. 

“I  am  the  quickest  Messenger  on  earth,  reliable,  never 
.sick  or  on  holidtiy.  From  the  office  I  direct  the  opera¬ 
tion  of  branches  —  buy  and  sell  everything  —  make 
new  customers  —  stimulatti  and  encourage  salesmen 
—  foTsestall  competition  —  verify  credits  —  pacifv 
customers  —  c(Alk*ct  bills.  I  have  lieen  called  ‘tJi'e 
greatest  business-getter  in  the  world.’ 

‘‘For  the  factor.v  and  wareliouse  1  speed  up  and  direct 
incoming  and  outgoing  shipments  —  sb'cui-e  coveted 
material  or  supplies  —  order  new  parts  to  replace 
bixiken  equipment. 

‘‘I  am  the  wonder-sei-vant  of  the 
age — your  cheape.st  and  most  faith-  f^M  yn 

ful  employee,  'The  T/ong  Distance  |“\  ^ 

Telephone.” 


Electrical  Energy 


«sn0  -rtf 

Ri'i  i\nru  roMiM  oi  s  T^iiMni  i* 

M.  («>  ll,dro-F.lR.-  ATnllnl.lc  f..r  ,„r  =1  * p, 

IpIc  l*o^rr  hoiirK  prr  day  nnd 

find  larce  Stenm  ryory  day.  No 

pl.nnt  RrRerte.  •trlr^loiia.  ^or  all  iMirrn'tcs. 

I  OK  roWEK,  EKiin  .A.M»  OI  HEU  PEBl’OME.S 
Gpnernlcrt  nnd  Uistrihiiti  il  b.v  Iha 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIDATED 

Miifiiifiiv  luring  iiii'l  l■U(rlbu■lng 

it  For  RESIDENTIAL  and  , 

COMMERCISL  USES  Dual  Service 


Low  Rales  For  Service 


I»«<|»ilry  Krfio^^tedr  .Addr^w  lo 
Hid.,  Hft  C'rolA 

'  I'rl.  IBriln  )ko4frrTl\. 


FREEDOM -t 

MiimilacTiirer.s  from  IIKill  I  AXI  S,  llUill  I  \!»()K. 
R.M  KS,  UK. II  LAHOK  Tl  RNO\  Kit,  POWKK  PKOIG 
KIMS,  I  KKKDOAl  K)  KXPAM)  ON  AMI’I  K  SKI  KS. 
I‘i  KMli  s  CO.NGIM  KA H  D  IM OK  I  o\  I'KODI’C  I  IO.X. 

VM  ll,^\l  lOl.MIO  »|V  (11111.0(1(1  VVOKIII  ol  — n-  TT*  ✓""V  Tf  T” 

19  AM  IN  nil  IASI  (WO  VIMtsIMilK  ^  \  |  | 
nil.  AllOVI  11(1  Al  (OMilllONS  L  H  H  I 


SOUTHERN  CANADA  POWER  COfilPANY  LlAliTED 

(Utristiuc  liuiUlina  -  M(h\ f'REAL 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 

I'hono  37  BELMONT  STREET 

I'ptowii  6970  MONTREAL 


I  St  I'CI  (11(1(11  .-IIICI'  191.1  wlicii  It  W.I.. 

$1  1,465.87:5.  Wliilu  it  is  ilmiiglii  Hint 
Hip  hottoin  (if  tlo-  (1(  |)lfs.s;on  wn\'>  z 
fi:js  been  rcwclird.  it  i.s  iirolinhlp  llitit  i  .. 


lACDE  HlltRK.  RCG'D. 


MU  IIAI  I  Monssi  N.  I’r*' 
SlIISKV  I)  VVV  I  S.  V  il  r-Cl. 


I  ginning  .ind  at  thr  c'.osp  of  thp  .v  rar  Aianagpr;  (,uy  i».  tics 
wpre  infomiiipli'.  siilf.i  pif  i  f  t.ui  n' ,  E-nginepr;  and  .\rthnr 
had  bppn  rpipived  to  indiiatp  Hint  tiipj  Ion.  Managing  .4ssislant 

amount  of  coal  on  hank  at  (’.inadian  ,  - 

mines  liad  det  rear'd  lo  loss  nAn|n  CVDAMCII 

half  ihp  amount  in  stork  at  Hip  he-  tAl  nflOll 

ginning  of  tlie  year.  llOTAnnAH  II 


r.  i;.  I.  HEX  FAKHIX. 

I’KOIII  UKS  $I.2BMH)0, 

<  lia  1  lottptow  n.  IM'M.  Fox  farm- 


RAPID  EXPANSION 
MOTORCAR  INDUSTRY 


-The  Dominiiui  Bureau  of 


revenue  of  $1 ,240,090  j  ^’’^tistics  (iresents  a  preliminary  re- 


AP.  ilOC  ATE 

C  ABLE 
ADORESt 
•REVEC 


Reg  d  U.  S-  Pat.  Atty 

NO.  t3S« 

12 Drummond  Blds 

MONTREAL 


BLACK  HORSE 


UOOPKN  .SHIPS  THR(KV\ 

IN  HIST  AKI)  BV  1.  S. 

The  fact  that  the  .sale  of  79  wooden 
strainer  hulls  to  Pacific  Coast  inter- 


slow  rather  lliaii  speetaculiir.  and  in 
tlip  ra.sp  Of  some  of  the  it(  ins.  tlici 
piodiicli'in  of  which  litid  hi  eii  .■;rratlv  j 
cnhani  eri  b.v  Hic  war  demand.",  such  | 
!  as  clironitte,  molybdenite,  nia  -iiesite, 

I  jl  innv  tiike  several  yoiU'.s  to  again 
I  rcarli  a  maximnm  firoduction  figure. 

EMPLOYMENT  GAINS  , 
SHOWN  IN  JANUARY, 


1—, 


KNGINKKKING  CONS  I  Kl  ( HON 

A.  F.  Byers  &  Company 

1. 1  MU  ID 

INKERS  AIL’  CON  IRACTOKS 
310  Lniversity  Street,  -  -MtTNT’RK.Mv 

IJiTi.Di.sf;  Cons  I  Kl  (i  l  ION 


OUawa.-- -'J'he  first  two  vvcidi:' 


in  Prince  Fdward  Isle  la.st  year.'pr-!  I’"'''-  "le  automobile  industry  in  ,  OllUfVn  111  JMlIUMn  I 

cording  to  statistics  made  luihlie  j-e- i ^nada  for  itie  calendar  vear  1920.  ;  _ 

eentlv.  This  is  nearly  as  much  as  i  statistics  include  those  plants  ,  ,, 

the  combined  revenue  of  the  ,„,7-  auiomolulcs,  th),  ‘’'’'''''‘T  -(sZ  .n 

Vince  s  fish  and  dairy  productions.  :  automobile  supplies  and  accessories  !  .lanitai.v  sl.ov  ^  ?h  iZ  | 

About  3,000  pairs  of  breeding  foxes  'epairs  to  auiotnohiles.  .V  cmploMucni  " 'h*'"'  v 

are  on  island  niiiches.  and  last  year  s  lable  extracted  from  the  census  of  i  :on.  in  (onip.iisi  ! 

increa‘:e  in  voting  was  7  -500  4n  the  rubber  good  industry  i.s  added  to  '  jienod  a  veup  ji-o.  K(.tuiusie(  iv- , 

average  price  of  $(500  wa.s  obtained  mantifacHii c  of  automohilc  j  ed  by  tlic  cmplojunent  .serv  ic(.  hraiich  ; 

for  400  pair.s  of  breeding  foxes  sold.  ‘aslng.s.  tubes  and  solid  |  "f  ;>'c  dcparliucn  "  • 

Uivc  thou.'jand  pelts  were  disposod  of  ingtheveai  l.i.O.  as  tins  infoimation  ■  SdO  In  ms.  wi  <  i,;,  .•/.•h-i-s 

nt  an  nf  S‘>0i»  oiifh  particular  intercxSt  in  conacc-  Mi41.1  Mi  petsons.  sliou  tluit  jjh  lea  ses 

at  an  axe^a^ge^^  automobile  industry.  in  siaif  ;;ave  employment,  to  ;.p- 

UOOOKN  .SHIPS  THROWN  Thf  I'.apol  expansion  of  tbe^  aulo- ,  proximately  l9.oor)  additimial  vy.m 

IN  IliSCiKh  HI  r  S  foobilc  industry  has  coiitiiiued  dur-  irs.  Ihi.-:,  it  is  slated,  indif-ii'.- 
-v,  f,  ..  ,h..,  -uio  ..f  -<i  ‘'‘ff  The  year  1920,  and  in  each  of  the  parlial  iKovcry  from  tlic  iicav  y  ic  . 

*  *11*,  T>.'' f  .  three  branches  considerable  increa.sa  ;  cliiic.s  legiKtered  ai  Hjp  end  ol  Hie' 

steamer  hulls  to  Pacific  <  oast  in  ei-  production  is  shown  The  value  ;  old  year,  and  is  more  marked  lliaii  i 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(.eneraters,  60  K  25  r.v.,  large  K  small  Ceneratorx,  Direct  (  urrent  all 
si/es.  .Motors  (HI  cjde,  25  eye le  and  direct  currcnl,  all  plii.scsantl 
voltages-  new  and  used  e(|uipment. 

Ihffirn  t  ||«|<  Cr  anil  isitliilcij  o'lr  .-in  rially. 

Industriial  En^i rteeringr  Comiaany 

CnrvcEdtAv  LBmitOci 

rmisutttnfi  hnitincern  f  Uctrirol  Liirti§nntnr 

Hr.^tl  •  Mplaw  HUU. 


A  '.trlaw  H1(1e> 

rOKGMO,  OM  . 


ALE  &  PORTER 


ests  has  been  brought  l►efore  the  production  by  classes  of  plants  is  ■  that  iicorded  in  Hie  etirl.v  jiari  ol  ]  _  •  ,  n  . 

.‘^hipping  Board  ’of  the  F.S.A.,  Is  an-  given  comparatively  •'or  the  calender '  .January.  1921.  D  rcnniins  to  imiiihout  1..5i|9  per.sonsm  Ontario,  tar- 
oihcr  indication  that  that  board,  like  years  1919  and  1920  in  the  follow  ing  seen  wliciher  the  incrca.se  in  cm-  ;Hal  i  <■( ovci y  w as  i  vmK  nt.  dm  ing  iiie 
other  corporations,  has  found  woofleti  table; —  I  idovmi  m  will  he  iicrmtuunt.  say,'  [  loiHiigiil  under  review  in  niaiiv  or 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


other  corporations,  has  found  woofleti  table  ;  — 
.ships  rather  useless  except  for  em¬ 
ergency  iiiirposes.  These  wooden  1919 

liullshav'c  been  in  various  stag".,  of  Auto.  nifg. 


building,  and  the  offer  made  for  them  $80,619,846 
is  said  to  he  from  a  proposed  iiig  Atfto.  sup.  &  acc 
shipping  combine  sponsored  b.v  Her-  8, .'71. 890 

berl  Fleischman.  ;i  San  Francisco  Auto,  repairs 
hsi|ker.  It  is  believed  that,  the  hulls  12,004,970 

will  be  used  as  liarges  to  transport  - — , 

lumlier  from  the  Pacific  (Joast  to  the  Totals — 

Far  Fast.  $101, 196, (<‘6 


$80,619,846  $101,465,846  .*20,846,000  as  in  1921. 


IplovTiK  iit  w  ill  he  iicnntuu  nt.  say,-  ;  )oi  inigm  iiiiuei  i  cm.  » .  .u  -u. 

Ine.  over  tlic"  luiUeiiis  issued  liy  Hic  crniiloy- i  ttie  nianiilactitriug  industries,  iiot- 
4919  I  mem  service  brancli,  or  whether  it. 'ahly  in  iron,  .steel  and  texti  es.  ihe 
Will  prov<'  to  he  merely  (etnitorary.  '  minii'".  con.sti  iictioii  aii<l  tiade 
In  that  yeai,  it  vvios  not.  .  .-roup.s.  on  Ihe  other  liaiid,  reported 


mo.  sup.’& acc.—  ’  !  until  April  Hiaf  tiic  favoral.le  ten- j  still  furtlier  curtailiiioui. 

8, .'71.890  19,361,882  10,789,992  !  dency.  vvliich  l  oiita ined  Jor  the  next  -  - 

uto.  repairs-  six  months,  heraiiie  noHci’ahle.  j  Kinancinl  Timex  reiichex  a 

12,001,970  16, 592.623  4..j87.65;5  The  bulletin  stales  that  He  gain:,  .  -441 

_ .  _ I  reported  involved  ai.proximately  7,-  class  m  people  who  are  iiiteresfed 

otals—  I  Ot'f)  workers  in  Quebec,  5.000  per- 'and  able  le  huv  iiivesfniciil  xecurl. 

$101,196,796  $137,420.:451  $36,223,615 1  s(jn.s  in  the  prairie  provinces,  ami 


TMt  TIRE  SENSATION  OF  1921 
WILL  BE  VOtiR  CHOtCC  FOR  i922 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 
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Financial  Activities  in  West  Canada 


COAL  MMim 
STRIKE  WEST 
SEEiS  LIKELY 


ALTA.  LIQUOR  PROFIT 
STAOGLRING  AMOUNT 


CARE  NATURAL 
RESOURCES  TO 
DEVELOP  MINES 


NORTH  ONTARIO 
GOLD  MINES  AT 

$20,OOD,OOD 


NEW  ADDITION  TO 

MCINTYRE  mills 


W  M  BlIilLi  S  n  L  V  I  j  P^'imonton.— The  liquor  profits  of  IlkWwIlvkw  Bw 

Uiie  Alberta  Government  since  this 

SEEiS  LIKELY  DEVELOP  MINES 

_  I  I'.v  the  Government  from  this  traffic  _ 

_  .  ,  .  ^  .  Lnt  the  law  s  have  been  so  construct- .  .  n/,  ,  r-  .  i.  ' 

Operators  Inssst  on  Decreases  in'  eel  and  amended  that  revenue  is  now  '  Northern  Manitoba  Especially!  ^  _ 

Wages  Running  From  30  to  '*■  ‘onsideraiion  which  the  adminis- i  ®  Lead  to '  _ ,  _  ,  nftirciTP'MI 

Over  50  Per  Cent.,  a  Return  ignore.  Tn  Drafting  Sane  Mining  Laws  r}N/iNn|/\L.  f  OOiSEU^'e 

to  1915  Scaie  Without  Many  ,  Such  as  in  British  Columbia  or  ^ 

EKceptions  Effective  April  l.jjust  lo  bet  the  machinery  under'  Morthern  Ontario.  nl.US.Bt  ll  ri  lO  OCx 

-  !  way.  'J'o-day  the  auditors  report  '  - -  j 

t’alKaii,  Alta.- -A  xii  ike  of  loal  ■  !h:it,  an  iinnaid  surplus  of  !>l,0, '36.442  *'*'  -Nothins  could  ftive  creatoi  | 


STOCKS  AND  BOTSTDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

r':tuU  It'irf  cor.rfction:  u\th  S fw  York  and  Toronto 

0S1.KR,  HAMMOND  &  NANTON 

Winnipeg 


ALBERTA  IS  SCUfIB  i 


UULUP  BTlfllllaO  n  I  Timmtii  ■  Prein.liu-i:  V  work  pic-,' . o.^,^.;uel.^  a. . . 

MWkI#  IvaiDlkW  BTl  ■  I  ,„!  nten  in  1  luted  M.ne  Uorkers  of  Am-, 

♦|l4iW.UtUUl<U  W  Vi  „re  encmurifcd  in  on.  <v-c1  icn  '  "‘"'“I-"'  «ccnis  ineMlnhle  on 

the  nine  is  r.r.^  eeoin,^  at  .n  joarr :  ' nrtmtiat.ons  le-l 
«  •  -I  -.1  .  The  now-  .amiifa,-.,  ai!J  .-...e-l  -'"'''";' 

rorcupine  and  Ivirkland  Lake  •  »,  if5?f  ir  ai)»i  wil!  ;n- '  'O’  Western  ' 

Now  Estimated  at  $1,700,000  »  rca.'^e  the  <a,ir“.riiy  r>r  Gn-  mill  tn  8‘)'i  i  * ‘  <M>''ralms'  Assoriafmi  j 
Monthly  Output  and  by  Spring  i'»ns  daily,  a ^  ^-emp.Tred  w  ith  .'l.'o  tn.i.<  |  "  '  '''  T  tnami; .  w  iu<  b  were  i 

Will  be  Around  $2,500,000  3n  realiiy,  the  n.  w-  -ar.it  ■  ■  •  ■ 

Mi.  d  r-i  Ai  I  -I  1  turn-ease  tia  ,,uti)i!l  bv  appruK-  '‘.""i’'  '  .ni(  i  ri,in.m,.i  <(m\(n-, 

— Net  Fronts  Also  Likely  held  , it  Indiaiiapoli.s  last  moriii. ; 


,  t’alKaii,  Alta.- -A  siiike  of  eoal  ■  Htt**  un  iinnaid  surplus  of  61.0,66.442  *'*■  -Nothins  could  sive  sreatoi  |  Calsaiy.  .Mt.i.--The  financial  ikt-;- 

iriiner.s  .'if.eetin.s  ai)proxiiiKilel.\  ft.iieo  ha.s  been  accumulated  and  invested  ,  ifTib'-fits  to  minin.s  in  .Vortheru  Marti- i  tion  of  Alberta  is  .‘^oun<l  and  .'Oiis- 
j  men  in  l  iiited  Mine  WOikcrs  of  Am-|*tt  liquor  .s|oc,'.:a  This  j.s  figured  tdba  than  tne  li.tndin.L  over  to  tiiei  factory,  so  J^iemier  JLetbevt  Green 


out  as  annual  orofit  of  1,442 


jirovince  of  its  iiaturai  resoitrees  and  field  deelared  after  tiie  aiiditoi  i  b;al 


.''mitbe.rn  .\!bci  t:i  ami  part  of  i'.'a.sli  i  n  ! '’f  tit.,  whieii  even  the  bootleggers  I  Die  draftin.^r  of  .sane  mining  laws.|niade  ii  second  rc)ioi  t  oi^  tin 
I!riti,-b  folumliia  seems  inf\  iinble  on  '  env.v.  i  sucli  as  are  in  effect  in  Gntario  andivince's  affaits.  In  llie  lir.-t 


lriti,-b  folumliia  seems  inct  iinble  on  '  env.v.  i  such  as  are  ju  effect  in  Gntario  andivince's  affaits.  In  llie  lir.-t  sta.tc- 

oiicliision  of  the  nisroiiations  re-l  govei  tonent’s  liquor  .stock '  Hr!  ti-''h  f</lumbia,  to  replace  tlie  Do-jinent.  the  atiditors  intitiitit'd  llttit  , 

ardin.a  the  mav  wago  scale.  A  tiat!"'*'  have  lo  he  .sold  before  the  <  ash  tninlou  laws  which  conirol  mining  in  ;  there  -was  tin  e.xc  tss  of  .'■-,3.01 0,00  i  1 
efiistil  was  ';:\(u  by  tiic  Vv  Cstcrn  '  *  realizfd.  In  otlier  words,  a  liiis  proiinei?  ami  which  cannot.  iiyGash  cxijcmlitiii  e  ov ‘r  pro-,  iiic;;!! 


can  be  realizfd.  In  otlit 
sioek  wortli  lufire  than 


81,000.000  any  stretch  of  imagination.  l;e  said  to  (ash  ineoine  as  at  Deeemoer  U1  hist, 


Monthly  Output  and  by  Spring  ions  daily. 
Will  be  Around  $2,500,000 
-Net  Profits  Also  Likely 
Higher.  a  fact  f 


w ci'f  ]  hiiih  up  from  $17.<,'00  since  he  satis. aeto.  y  (  ither  t-*  the  i>ro“pcc- Mint  in  tlie  new  s‘;iiemeii',  the  aiidi 


TL  C. 

Ml  NICIFXL 
1?(LM>S 

M'/rc  Oferini>s  Our  Exfyenxc 

(irit  ve.  i’a?u‘c, 
F.iniiletl, 

.Sitindard  fJaiiK  !  tiilding. 

TAM  OCA  KK, 


1016.  Bpt  ill  addition  to  this  tor  or  to  ilu*  mine  oi)<  i-atfu 
^amount  inic.sted  in  liquor  storks.  It  i.s  gratifying  to  see 
I  ?1 ,044.061 . 1 !)  ha.s  been  turned  into  western  iivemier.s  tire  givint 


tor  itv  to  iln*  mine  op<  ratoc.  tors  ri  porl  tli..t  agauist  the  (X(  c;-s 

It  i.s  gratifying  to  see  llial  the ,  expenditure  was  a  ‘■sul-stanMa! 
western  iivemiers  are  giving  the  nitit- '  amount  of  iiuc ollceted  re\(nue 


signer.  a  fa,:,  of  .mpoi-tauee  Is  that  lii.  xep.yo.g  .0  me  men  1 

.  -  (developrnni  work  carried  (»ri  durtng  t'nic  mici|  in  :-a.\in.g  ‘it 

Among  the  various  luctors  iiaAln.g  itho  past  lear  lo  ti  deplii  of  aliour ! I"''''-’' n'  ahiioniially 
a  hearing  on  market  values  of  a  <,iie-1hird  of  ti  mile  has  added  gretiti;.-  h'f'nil  'l».^  If' 

stnek.  tire  grea.test  of  all  — the  main-  ir,  the  physl  .ia.1  condition  oi  the  al;Soliile!y  ni  (  e  ;.- m  y,  tip 
.spring— is  company  (  iiniings  t  nd  as  ,, line,  and ’hii.s  idaeed  the.  enlerpi.bf  " om 
proof  of  this  brokers  point  10  the' -in  a  position  where  80u  tons  ,ia;iy ; h"  l"lo  elleei  a 
stocks  of  the  fii  odueiiig  gold  mines  |  may  lie  Ijaiid fed  w  ith  a  .grctiter  .a  ii-cj  D  i'*-- 
wliercin  very  .siilisiantial  adviinres  of  soeiirify  Tliari  the  .".-^o  lon.s  d.e'h  I’n.-elietill.v  l!l|.*,  ‘ 

have  been  reeo.nird  during  IJie  la.si.  10  undf  rtaiving  these  deep  de- |  The  setih-  otlere  I  l.j  1 

f( w  mouths.  That  the  iipwiird  move  ^eiopTooms,  |  sh-iw  deeieuse.s  rniiimig 


to  the  m'eii  the  operator.s  revenue  from  the  liquor  .  ter  of  securing  of  the  natural  r  -  This,  of  roiii  r,e,  ha.s  to  he  taki  n  inio 


‘ill  order  that 


I  hraneh.  so  that  lh<!  total  profits  arc 
i  at»proxiinal(  ly  ?2,]ii0,i)00.  ' 


f( w  mouths.  That  the  upward  move 
IP  tips  hraneh  of  the  market  is  ap-j 


will  not  prevail  a  da.v  longer  tliaii  i-I 

will  ill'  pfi.'ted  ai  mir  imiividiial  PROVIDES  MANAGER 

,,,  .,u,  .a„i,  irrigation  areas 

I’ri.-elieall.v  l!ll.*i  Scah-.  j  - 

The  .scale  otler.' I  l.\  i;h^  oi.eiiuors  ;  Kdmontmi.  Alta.  The  I.egisI 


isoiirtes  ser'ons  attention  and  with  |  accoiin 
concerted  action  on  the  part  of  iheA'-dh  *>•' 
Iirovincfs  affteted  the  present  would'  hi  say 
I  seem  all  ojiiiortutie  tiiiie  lo  hrltig  thi s  "llie 


tccoiinf  before  any  final  aimiysis 
•an  he  inadi  and  the  amlitor.s  go  oil 


f'iopme.nis,  j  sh'iw  deeieuse.s  nuiimig  I'roiii  IPi  lot  spent 

W’ltli  regard  lo  addilmnal  liydro- 1  ov er  .3u  pt  r  <  ('iit..  a  return  to  llie!w  ilh  a 


The  I.egishitiiri 


seem  all  ojiiiortutie  tiiiie  lo  bring  this  "llie  excess  of  rash  expeiirluiii  e  j 
matter  to  a  head  ami  f-nee  the  hand  reierred  to  has  hm  n  f, nam  ed  !,y  ti.e  ; 
of  the  iiowers  that  he  in  Ottawa.  j  •^fb‘e  of  savings  f-ertitieates  .uithoi- 
The  i.gitatioii  for  provincial  coi.lroi;  ized  t>y  'I**'  I-e.-n- latiire  and  reenn  d  , 
of  re.sourcc..s  ill  tl.e  west  wu.s  inil  iat- 1 general  credit  01  the  pm-, 
ed  a  i,iiml,er  of  v.  ar.-,  ago.  Spasms  of ,  '  ( v  enl.ial  eolleelmn  , 

aetivilv  u.  Ibis' direction  have  beet,  i (lelerred  rev.  ni,o.  In  the  piibli- , 


I. me,  leeeiulv  dealing!  lol’owed  h'  ik  riu 's  of  ;,patliy.  and  ji  j  * n 


siands  I  I'f  fi  rrin.v 


p.arenfly  only  .-larlei!  is  the  eon-  elfvtrii  TMiwau’.  thi' ouliuot:  i.s  tii.gl  tin- 1  lbir>  scale  wiiimui  m.aiiy  e;i<  I'lition.; 
S' iislis  of  well  jiiformed  opinion  in-  arrival  pf  .sjiniig  will  sign.iiizu  a  iiLgl  ’J'lie  mim  rs  .-md  operator.-  iMfeetef 
a  -  niiieli  ils  I  lie  siiil  |ml  o'  .gold  •  (  arn-  im-v-ease  fn  rhe  n\ .nl.-Lhie  su  pio.v.wii .  le  bv  the  a.greemeut  rtpi  1..' enl  aiioill 
iiig.s  ;u  .lainiaiy  by  the  jirodueers  lijo  jneropsi  d  water  ..do'-age  faeliilies  !ib  la  r  etiil.  of  the  eo.il  iirodm  tioii 
ol  Poreiipiiio  and  Kirki.iml  I.ako  is  l,ake  I\eme...  iriiss'  e  whieii  wev  ■  in  IHsli'iei  IM.  For  some  time  liu 
now-  estim.'ited  al  close  to  tiie  T'la.-j  incmfied  :alo  iast  fall  wilt  co'pe  into  lnteriialional  has  la  i  11  oi'g.iiii/.iiiji 
"Oil  mark,  or  at,  he  rate  tit  .8J(i  niu.i.oou  m]]  d  ;i,id  [.pniild  ::s-  ni-e  a  '.I'ii  mines  formerly  uiidei-  the  One  I’ig 
aniuially.  Il  i.s  also  vcr.v  evidoiil  ..apply  p,  enei-i.v  l!;rom  iiout  tii.-  fuioii.  anil  llie.v  elaiin  approximalelv 
'.iiat  Ihi.s  new  high  monthl.v  neord  b.i!:ui<-o  of  llie  year.  I"i  le  r  i-eiil.  ol  tlo-  miner:-,  will  i  rsisi 

production  v.  ill  soon  jiaaiii  la'  loiiped  Tiiei'o  f:,  a  gp'ticra!  ferl'p'r  ilnif  bv  work  i,  the  ooeralors  e’ldi  ;ivor  in 
as  enlarging  01  nrilliiig  piaiits  an  |  iiiat  lime  the  pi-opo.sed  imw  deveior;  imt  the  new  s.e;ile  jpio  eiteet. 


■r  .lU  pt  r  (  ('lit.,  a  return  to  me,  w  ith  a im'mhm  iii s  to  the  Irrigation  I  11  .1  ,1’  '  '  jiiihlieilv  followin'-'  their  fii;  t  slatf'- 

.6  scale  wimoul  many  e:<(  (  pthm.i.  |  i.dstrie.Us  and  1  iraina'c  .rstr.et  '  nn-m  i-  a  d  u,'.",  tin.,  it  mav 

'he  mimrs  ami  operator.-  a  tfeeted  I  mo:;t  (,f  the  eliangi^s  heing  of  a  lech-  ^  I  be  nmler:  mod  that  the  liabilities  of 

the  agreement  repiecnl  ai.oilt  |  m„„re  The  atmmdT'ien's  ,0  ^  '’’‘'"V’'' I  the  provime  -xceci  Us  asn.is. 

p(  r  (till.  01  the  ((Ml  prodmtion  tlie  Irrig-alimi  \rt  inelude  chaii“e“  ■ -o  hi  igh.  ''S  t  "'v  ■  coplajiM  110  sm  1. 

I.isiriei  IX.  For  some  ti.iie  Hie  providing  for  fh..  a ppoir  tnu  nt  M  fiid  tlial  impiossioi. 


mines  formerly  umlei-  the  One  liig  yiroje.-t  wh.  n  it  r- aches  me  stage  of 

Fuioii.  and  llie.v  claim  approximately  I  orei-alioii,  sill, je,  I  to  approval  ol  me  m.g  oo.pa  •  u,  v  ,(■«  .  !{(  >|  \  i  NS  I  (>\ !t ' ’’ION  .S  tl.TL 

im  mr  '-epl.  ol  the  miner:-,  will  , easel  t>rov,„eial  Irr  galiou  F<i  n  M  T  m  t  j  .slHlU  V!  I5L  I  I  !.  li.M !!  NT 

work  i,  the  ooeralor:;  e'ble:ivor  lo  .unriager  w  ,11  Imv,.  s,  nervls  ,  i  ,  .v  , 

put  the  new  scale  into  ei feet.  i  alioii  •lert.iiui.u  -  -'ml  (lire etio  1  1  ,  (arlarn  politicians  to,  (  algaiy.  Alta.  m.sme.-.-  eomli- 

'Ilie  iTopoM  d  scale  eompari'd  wil.li  i  tiyij  1 1  dll  f  ( tioii  ol  op- j  „  development  as  lo  projeet.s  j  tion.s' in  Alberta  are  lowly  iinprov- 

wages  btiiig  paid  at  prest  iif  is  to'  ‘..u.ap.,,  udimut  eives  *lm  i  ^  mM  i 

part  as  r.dlo.vs:  Miners.  .$4..6'.  t ->  t rust,  es  t  t the  Hudson ;  iiisu  e  <d  the  eommer.  lal  vvoM.ltl...t 
O'  rock  millers  'ti  So  to  S8  If  •  i  ri"i,f  ..i  ,  '  exflusixe  i;;,v  railway  situation,  among  ol  her  |  the  low  poml  tn  the  d<  ores -.on  ha.s 

,  I  ,  .  »  1.  iA,,.,.  V  ’1’^'  "S'’  thito's  'been  pa.s.sed  and  Ilia',  heneefortii 


not  oiil.v  iddiiiKil  hill  already  umlei 


•r  .41iirgeon  kMlls  by  the  .V'o  it- 


w;iy  in  hotli  of  lhe.se  eanip.s  and  vvitli  raiiarta  Power  t.'omiiaiiv  may  la 

•Jie  iiicrm-iiig  water  pov,(  r  t  xiieeieu  ' -i,  :..r;m.  (tir.iplction  and  llier'i.y  ,-( 
to  follow  the  .v'ipring  hreai;  ii!i,  the.  ,.jove  for  a!)  lim.'  in  the  H/e  of  t!r 


work  i,  the  ooeralor:;  e’ldeavor  to 
|)iit  the  new  scale  into  eifeet. 

The  iTOpo-a  d  scale  ciiiii p:i  r:'d  witli 
wages  being  |iai(l  ai  prest  lit  is  In 


I  r  n  ^  '‘V"  should  i.ot  iie  uravvn  from  it 

.in  iirigaliop  teriiroMiieia I  .lealoi'sKa;  with  Hie  oiiej  _  _ 

-hes  me  stage  of  i,ii>  jp  view.  (i\inr-(v\g  ii 

.  approval  ol  me  „  ,,,  „,,p..em,l  that  the  |  ^  .  v  r  V  I  tm  i  .  ! 

u  (Jiineil.  Ih'^'.saim  niea.siirc  o.  .symiiaih.v  wxTul(|  be'  •  <  .  ' 

iipei \ isiori  of  tax- 1  y,,  (  asiiu-n  politicians  to.  (  algai  y,  .\ltn.  iiiisiiif  .-. 


to  follow  the  .‘'ipring  hreai;  ii!i,  the.  move  for  aH  lime  in  the  H/e 
I’orctipine  eaui|>  wilt  likely  Ik;  semi •  |  .jp,,,.;,  .niy  fiirthtr  ciiiise  for  alarm  :  wit;  li 

iiig  forth  to  the  iiiai'ts  ol  'iie  worJd|i,i  revtird  to  power  reriuirentenl.  .  ,$1.1.6 

(  lo.se  to  .82,000.00"  in  gold  fier  loooHii  Marriiig  oiifori’-st  eu  t  (iiitiDgeiieits.  t.,6.')  ic 

ami  Kii'klami  l.:ik('  io  excess  ol  ibereforc.  Hie  .lioid  r.iiner.  of  Pon  u-  inside  I 

ir'l'at'.oO"  every  dii-day  period.  |  pine  v\  iil  eii.joy  il!nt,:si I'ii  ted  o)Kr:i-  outi  idc 

Increased  (Bufp'.it.  'Hon  friini  this  date  lorvvard  allow- 

Utloic  the  year  is  out.  il  i.s  '  on-i-nj^  ij,;,  M.-friiyi-f-Poreiipiiic  to  oro  'I’ln  • 
fidviilly  exiM.ied.  Hu;.o(  figures  wi.ij, I  a.s  rapidly  a.s  desired  m  'ibba!  |  .j/, 


aga'.ii  he  I'cvis'il  upward  inasmuch  ;|,|(|  piUize  its  new  (  iiiiipmcui  iiiiil 
as  late  in  .\iu'ii  a  niiiulK  r  ot  iirovt  ii  Hiiis  incoea.'e  Its  prodi^tioii  te, 
g.old  iirodiK  i.-ig  mines.  loiw  closed  ;j;[;)0ii,00u  nniniiiliv  a..s  com 

(i'lwii.  will  have  ire-opeiied  r.mi  soon  i  ),rired  with  around  ,$2.00o.e00  a  ye.-ir 
a.iier  be  aildiiig  Llieir  (imjie.s  lo  tlie  lerelofori'.  nml  with  n  t  (u  resjioiiuia  ■ 


Hf  o;  ro.  k  miners.  .$4. So  m  -88.02 :  ‘  right,  v. ilji in  Hto  district  of  the  use 
rm  ivva  h  Imys.  .$i.,so  to  fan  l)()y.s.;of  such  .mnp.s  ol  land  on  e.aeh  side 

III..  .$1.1.6  1.)  $';.60;  dr.vei-s,  two-hoi-se.  i  „f  ,1^  H:ai,  ihev  mav  find  ne- 

i(.s.  t.,6.,  I.)  $8.01;  all  iioelassiiu'd  lalior  ■  eessa ry  to  ee(|uire  ft'vr  conMnieHon 
I  u-  inside  iiie  iniiies,  .$:;.iio  to  ;$i;.8'i;  laooi  '  ami  nmin  enanee  pnriio.ses.  A  rental 
r.'i-  outi  idc  III','  mim  s  26  to  .$0.6, s.  of  .81  |;{  r  lu-re  pet  .vear  for  such  laml 

'  The  Men’s  lleniaiids.  !  lo  fixed  by  the  act. 

‘,''j  TIh  n  wa:  ,i  loll  aHemUiiiee  of'  Hf-  -h  f'.  -Stewarl.  tbjnscrv  alive. 

I  (O'eraioi  s.  and  pen's  icpresent.iHves’. !  I 'Othbridge.  vv:i,-;  ineline  ;  m  crltieize 


tlie  low  poiiil  in  the  deores -■'on  lia.s 
things.  'been  pa.s.sed  and  ilia',  lieiieefortii 

Miieh  Need  I  or  H.iiiige.  '''.V.  '"I-''  I'fovn  ss  for- 

There  is  grave  need  fir  a  eliaoge  ir, '  '''I"'’;  ,  ^  her-  nave  Iieen  eomhnta- 
Hie  Goniiliioii  mining  laws  :is  affet  -  i  '  '  "  ,  i  '*  '  v, 

mg  -Northern  Manitoba,  and  the  nd  ^  ,,|ii 

re-mlations  are  .sa.  I.v  in  need  "f .  ..onfidenee  to  the  ret 

amemlment.  .Not  until  drastic  (  hang,  r  ,  j,.,,  „„.ir 

are  made  or  the  province  se.  ur(vs  eon  .v.idjusted  their  stocks, 

tro!  ol  its  re.soni'Cf s  will  tiie  miiun.g  ,,  ,i. . . ,i.,hi„ 


vv  lien  tlie  eop|ei  '  n(  (  open,  d  in  the  'ho  figure  -i.s  heing  loo  low  in  .some 
1  bo. ',1(1  room  (O'  llie  \\  ixd' i  n  I'atiaca  '-'asc.-.  lie  suggested  ->.1  an  acre,  ami 
iCoal  vlpvrami -'  .'.  .;o:  latioii.  i  Iho  section. u as  sent  hack  lor  fiirlher 


gold  shipin(Mls  vliieli  wiil  likely  jucji 
place  (  anada  still  iii.ghcr  iij)  in  the 
world's  list  of  i>rodueer;i  and  Inei- 
dentally  make  .'viorl  hei  ii  Gotai  io' 
uiore  famous  than  (W  r  a.-,  one  of  the 
lii,ghe,-'l  .gj’.'ide  g(j!d  jniiiing  disiri(  is  ^ 
yet  (li.scovered. 

l;i.sofai-  .'IS  longevitv  is  concirm'il,!  ’ 
ari.l  this  is  a  factor  of  vita!  import- ,  * 

anee  to  Hie  inveslijr.  it.  may  lie  .said 
w’'irh  a  iii.g'h  devi  ce  oi  <  (.'i-f  ainty  lU(;;  P' 
producing  gold  mines  of  i’orciiiiiiie ;  o 


inci'i  ase  in  m  I  ju-ofil. 

DPMI  Ml.VivS  I  XPI  I  JS. 

AVOTHl  k  ISIG  MO.VTM. 

f'('>ii:'Jt.  — i'i'or.’  o.ficial  soureev,  it  h- 
.lei'.'fned  that  Dome  is  iM.ving  acot.iKg- 
Idg  motiH;.  auu  tljpr(  ;g-  g()Od  r( 


The  dcmaiids  iireseilted 
Seale  eommilt  (a  vv  ere : 


eoii.dderiitiioi  ami  re-drafling. 


mg  .vuMocM.  wb..  ,1,^.  up  relu.nts  wiil  look 

re-mlations  are  .sa.  I.v  in  need  "f .  ..onfidenee  to  the  ret 

amemlment.  .Not  until  drastic  ehang.  r  .  j,.,, 

are  made  or  the  province  .se.  ur, vs  eon  '.....j  .vadjusted  Hitir  stocks. 

H-fM  (.1  its  re.smii'Cfs  will  the  nmiin.g  by  ,,j,.  ji..„..,ud  is  n  asoiu  hie. 

fmlustrj  Ill  this  province  floiirlsn  as  (h.-ough  in  lair  .gliape 

il  sliould.  juaite.r  of  fact  represeniaiiv es 

Grave 'lissaH.--fa(  lion  has  long  been  ;  (jj-  I'^a.-tern  'roisine.=s  iKiin.es  sa.v 


ihly  to  leave  Hie  price  to  arbitration  'I*''  -  I  that  Alberta  is  aetually  a  hriglii 


work,  and  a  1 1  work  on  l  iin 
OUl'iidi  of  the  iniile. 


.\ii  iiierease  of 
'■ontrael  mining 


The  lioii.se  .gi  ve  third  reading  and 
finaliy  passed  Hie  new  miniinnm  wa.ge 


for  « .:r;f<'t.ir.g  tha.i  .1  rbriiary.  Hiough  yar  laire  and  dead  work.  failin'; 
a  s.Tiort  mouHg  w  :h  r.i>nro\-iinn;,'  .tan-  wiiic  li  ihe  alioliiion  (,r  me  eoiiiraei 


ry.  '.villi  ils,  Miti'iie  of  ?20i''  t'O'i 
Dome,  one  dav  .i-ec'.’Z'tly.  trea' 


and  Kirkland  l.ake  hegau  this  y<:ar  '  Hins  for  a  m..o'v.  vv  ,T  .dv.  v  61.,,-  i.im 
w  tli  •!  frvnjBi’Ir.H  mirj'fjmNi}  i<*-.  U.ClI  L‘>  «l  tllO  » <1  .A'  -O.  oVfrl  vl» 


w  .til  a  i‘Oi)orU-(l  vastly  iiu.ri^asoit  -  ‘‘  ..  ...  u 

fti've  of  positive  ore  thtin  ,  ver  he- 1  H'lb  ,  -  ,  .  . 

lore,  in  (.Hier  vvord.s,  alter  piddiie-j.  D'-V' I'lpment  of  th.;  newer  ore  ,m.t 
iiig  about  $:60,h(ui.oi.io  in  gold  (luring  !  “  ■ '  ■'  ’ ba.u.e  fhan  | 

Hie  pas,  in  years,  a  imieh  larger  i  f^peeied^  W  hen  the  mill  is  worked 


Hie  pas,  in  years,  a  iiiiieh  larger ■'•I'v "  ‘-  f  “•  •;  ditions  n  (iiiiriiig  ad.iiinmeiil  lo  h 

loimage  of  high  "jiay"  ore  is  uowjnpfo  l,a  o  tons  cap.acm,  da.l.vj  v  a-  ..  |„i„,  ,.f,|,n'ren,  e 

proven  and  as  greater  .lepHis  %0-1.0nn  '»•<■  oP'-rators  ami  miners  with  a  view  ;  ami  appikv.V  to ‘thV  Sutn-einqzOm 

reaclK'd.  the  average  grad.v  ot  1  I high  grade  ma-  'l’  aiion,  at,  ain.eahle  set- |  a  binding  up  onier.  The  fact 

runs  higher,  whiel,  "Tr'*''  ,  'this  c  .-..UMUy.  owing  to  heav  v 

of  major  eiinchnien,  ni  the  miner-}  » ft--  preiioi  iinaia?. _  “run  !  i.is-a,.,  uid  Hie  prev'F'''n"  fin'i 

aiized  belt  which  sweeps  VIMM.ir  ATfOX  of  mine"  basis  at  Hie  ra,(v  of  two  |  ;i(,.pressiou,  ha.s  been’ fore'ed  ini 

Northern  Oniat  io  is  deep  si.iled. ,  Ikf.  IM.Fn'IMr  R \IIA>  \Y.  'hoiisaini  pound.--,  a  ton.  'qnidaiimi  has  eansivd  a  mild  s 

1  Ins  factor  adds  permaiienee  anilj  When  eim  |■,genl■l'";  |■e,|llire  saeii  '  ijon  ar,  on-v  the  farmers  of  the 

warrants  the  ah.sotlile  coufidenei  of  Vancouver.  Strong  oiqiosiHoii  lo  aerviees,  overtime  shall  i,e  iMid  nir'iiu-  w'-,  .yiii  i>e  hcivles,  w.sorc 
the  most  careful  itrveslor.  Hie  aiiplication  ot  n.C.  Kleetrie  Hail-  at  Hie  r.ile  of  time  and  om-lialf.'  'i  p,  .  on.i.  inv  ,vn=  in,!,,,...,,',..,.' 

A'el  iTol'ils  I  p.  I  way  to  come  tinder  the  .inrisdici ion  ,|o„i,i(.  Hiiie  for  all  work  don 

The  net  profits  being  made  arejof  the  Dominion  Ilaiway  Hoard  will  on  Sundays  an  1  leg.il  iioliiiav  .s. 
also  eonsiderahly  higher  throngli  I  he  voiced  by  various  innnleipalit ies  '1  hat  prov  isions  be  made  in  H, 

deeliues  ill  the  price  of  coinmoililies :  of  Hie  province.  Vancouver  City  n(  \t  agreement  iirov  idiiig  fur 
used  in  gold  ininiig.  as  well  as  t  Im '  ( 'oiineil  has  ."Iready  gone  on  record  pay  day. 

-.'age  scale,  while  Hie  fact  (d'  tlie  ,)ii-i  oidiosiiig  the  move  ami  the  president  'I'bal  the  next  wage  .scale  cover  i 

Hirio  gold  output  being  paid  for  in  '  of  the  In  ion  of  M.  F.  .Miinicipalilies  |nu.j„||  y, |,(,.;jMiving  .\pri 

American  funds  ai'ids  lo  the  tiereeiit -  i  has  s(  tit  out  a  letter  urging  similar  ^  !:,22,  and  eading  Ma  'ch  21  I'e'  l 
aae  of  net  profits.  Tiie  fiu  l  of  the' action.  Minor  noiet-;  tn  i-.  a-,  r-,. 


A  t-ix-!i()iir  day  oil  all  uiidergroiimi  i  ky  Hit  irrigation  coiincil.  Iiifsrmi  fxist.  and  wUicIi  eomparew.„uf  ,ji,,  w,. stern  niai.,  and  this 

work,  and  all  work  on  Hiree  shill'"  The  lioii.se  .gi  ve  third  rt-ading  and  aiivHing  Imi  la v ora id.v  wiHi  tlio.so  m  jn  Hp.  f.-p,,  (sf  eircumstanees  that 
onl'd,l(  (d  the  mine.  '  finally  passed  Hie  new  minimum  wage  '  Hvitisli  (  oliim-  gave  been  the  reverse  of  promising. 

Thai  Hie  present  l,,,.(ie  dav  wage !  I'iU  for  v-  oniep.  t  he  first  hill  spoil suV-  'i  k,'  aetmii  „i  Hi.  teneiai  an-  Hetvve.  n  thed.  onghi  ami  low  pri.cs 

laliednlc  lie  i„aii,lain',.d  ‘  1  ed  by  .Mr-x  Ir  no  farli.v  .Minis, er  ''imiiie.s  some  moatlis  ago  m  doi",-  for  farm  products,  jdn.s  ilio  general 

.\1I  iiierease  of  26  per  rent  op  .all  V'ithoni  I-ortfolio,  lo  go  on  Hie  statute  ''ecording  t.-s  lor  ,nm,vr:i_  .  y  orld  .lepre-sion.  -Vberl.i  wa-  hard 

eoiilrael  mining  rales  ineliKiin- .  I 'toka.  elaims  and  for  registering  powers  (e  hit,  hut  its  mark,,!  recuperative 

val  id';.'  and  deadwork  railin  ' '  - . . . .  (  all .ariicys  and  iransfers.  meant  ecii- ,  powers  were  m  ver  iK  ti.  r  -hown 

Jilel.  the  aholiHon  of  HU'  eomrae; ,  FIRE  CO  ^  if  hlsr  dSv  -rHo;?""' 

H"S"‘.mnM,'  plae,!s'l'e'Hu'''averm^l  IN  LIQUIDATION  ^''  •'  ^”  '.'0 \l,' 'I’HODl'n  Miv. 

vvag.s  of  e.mtiael  ■,,,00,'  '  in  that '  ‘  .  "idkations  would  .-.eem  to  point  toi  {P.’l  ViGRlI!  .■f-Jtl.lllMMIIIO. 

liai'Hciilar mine  '  '  ,  .  .Vorihf  rii  .Manitoba  tieiiig  on  the  vei  -Ci  i.;dmonton.  Alherta'scoalprodne- 

i„  ,  j  I'.dmoiitoii.  Tlie  Western  Mutual  j  ot  the  most  .'onsiderahle  liunmg  ae- j,  officiallv  valued  at, 

ti  ,  '  ^  AiHhsK  (I.  .  f'lre  iiisnraiiee  Company,  of  Did::- !  Hvity  ev  er  exiieru  need  m  the  hi.stor.v  .si  (.opp  (mp  j,.s.s  than' 

(('(IIKI. Hies  now  e\.-,m;  and  eon- j  but  j ,  A.'hci-ta,  Hie  largesi  company- of  ol  the  ludv  hi.  c.  Groat  developmi  ii!s  n,,,  ,,,(;,(  investment  reiu'.  -ented. 

(lilKins  |■l  (Hl:l•illg  ad.iiisH.ieiit  lo  be  jt.s  kind  regist end  in  the  iirovince, ,  are  eonfideii’ ly  aiitieip  iie.l  next -slim- ' -piip  mines  )iay  loll  for  tiie  year 
eonsidered  m  a  .loiiii  eoiiierence  ol  i  wmif  into  liquidation  on  Felmiary  1,  liter  and  Hie  general  feeling  inavails  w ps  ■$ ! .6,,ip,i.fiuo  I'he  value  of  ail 

Itic  opeiiitors  , amt  miners  with  a  view  j  ml  applied  to  the  Sujiremg.'Court  for  I  among  mining  men  that  now  is  tiu"  miuorals  mined  in  .\lle  i  ta  Imn  ycar 

lo  biingjn.i:  aiioui  an  aiiiiealde  set- ,  a  wimling  up  oi  tier.  Tim  fact  I  imt  lime  to  niake  the  laws  such  as  to  en-  w  as  S28,!i27.!'6$.  Tht^.  c  ate  22::  eoa! 

'  ''xn'*!  .  T  ■  I  this  e  amimny.  owing  to  heavy  fire.eoniage  ami  mn  discourage  prospet- .  min.-s  in  this  inov  iiue,  hut  seventy- I 


SV  slepl. 

\juiimnin  rale  bir  atniormal  coa- 
Iraei  iiiitimg  place.s  he  Ihe  average! 
vvag(s  (d  eoiitrael  iiriiers  in  that  j 
pariiciilar  mine.  '  ' 

liii  liiii'.lities  lo  he  Aiiiiis|ed,  ! 


If  Hie  iii-ov  ince.  Viinconver  City  n(  \t  *  rn'roi'u'eiU*^  i  It  was  successful  in  bniidmg  up  n  No  (  Iciir  Title.  ,  .so  the  Fiiiif  d  Trri.giitiou  di.-trict  j 

'.Hiiieii  has  ."Ireadv  gone  on  record  y,.,iHv  n-tv  d-iv  '  l'*  '•  hnsiness,  the  amoiiiii  of  Fndor  pr,  .seal  laws  a  i.rospecior  or  mar  Lethbridge  will  now  be  able  to 

,i, posing  the  move  ami  the  president  wage  .sc:.,!.,  cover  a  U""  mr  "..'o'  NcTrK ‘^if  of  "l"’rat(.r  .aiinol  secure  clear  HHe  to  pi  oe.  ed  with  .onstrn.tion  aelivities.  j ' 

,f  the  I  nion  of  M.  C.  .MiinicipaliHr.s  .rriod  of  ivvo  . .  his  ..mnera!  elaiin  under  any  eireiiui-  I  his  is  ih';  sceom!  mg  irrigation  en- 

P'S  :a  „t  out  a  lelter  urging  similar  j  V".''.  'u  (-;  ;,!  ‘‘V'"'  ^ stances.  At  Hie  end  of  three  years.  lerjirise  to  be  assisted  by  the  l«ro- , 

\iiirn-*  i /t  ’  r  *  i  ■operating  nn  the  inu-  |n’o\  idiiip:  a  certain  amount  iti' assSEV...-;-  'ineia!  {io\  enimont.  tlie  first,  ilii'  j 

_  riMi  1  ,1  ""  ferciisscd  in-,tnal  ?»ii:K*iplc  and  was  not  ronuirtd  uH.nt  work  is  earriod  everv  twelve  *-C'lIibhd.iro  Xoiihcnn  havin'^  been  i 

M  SI'hMMH'i'lMTIGNS  e  V  ,  r  I ‘  '■f.  as  is  the  case  months  am!  the  elain,  is  surve.ved.  a  henefiHe.l  by  a  .s6.1"i','mb  iime  uii-  ' 

y  VC  vv  7  V  ,  .  T'r'  -’"'X  conipanie.s.  ,  ,1.vear  lease  can  he  seenred.  to  he  re-  der  'loveniment  .gnaramer.  ; ! 

.M'w  \orh.  Word  lias  beim  roerlN-  ol  l0(  ill  lind  uemrad  do.putos*  m'w  '  i  *  »  i  <•  .1  * 

d  iron,  Tampico  ihi.l  the  Standard  w„  1  Imliivs  .pi, - ‘'7'1  7  ,  ' '  .  .  '  1 


losses,  ami  Hie  iirevailing  financial  five  investors,  'one  of  them  Tirodiiee  !'l.22  i 

(lepressiou,  lias  been  forced  into  Ii-  It  sixAiks  voiiimes  for  the  (iisfrUt  of  the  total  coal  ontMif, 

(inidiiiiun  has  caused  a  mild  sensa-  that,  even  w  ith  the  nimatisfaciory  !-<■-  JO.'iuu  miners  are  employud. 

lion  ar,  ong  the  farmers  of  the  pro-  giilai ions  existing,  mining  is  pushing  -  - - 

iue-.'  wii'i  will  he  heaviest  losers.  .ahead  and  eoii.-idii able  iniiietns  will  M'l’ROVI',  IRRK.VITDN'  ROND.'',  ' 
'111.  (ompany  was  iiieoriiorated  ill  be  givcii  the  industry  once  minin.a  r.-,imontor,  \lhertn  The  \lhort-i  ' 

I:h  t  nmler  Hie  .Mutual  Fire  Iiisiiranee  men  are  afl-irded  some  measure  o:  i,<...i.^:i;itnrc  iias  given  it-:  approvi'l  ! 

Onliiiaii.',.  of  the  Province  of  Alberta,  iiroteetioii,  to  irrigation  bonds  intallirig' $,!16.nuo  i 

It  was  successful  in  building  up  n  Title.  so  the  Fiiiifd  Trri.gatiou  di.-trict  j 

Fndor  fir,  seal  laws  a  iirospeeior  or  near  Lethbridge  w  ill  now  he  able  to  { 

operator  (aiinol  sceurp  clear  title  to  p,  oe.  ed  villi  (onstrmtion  activities.  1“ 


1.22  per  cent. 
I'iif,  About 


American  funds  ai'ids  lo  Hie  pereciit- 
of  nel  profits.  riie  fact  of  the 
nuFli-r  is.  lliese  iiretiiiciii.g  gold  mine:; 
are  adding  lo  Hieir  treasmv  siir- 
jiliises  vvilii  siieli  marked  regiihirily 
H'.,'!  increased  div  u.'.'iiils  ar.-  (  .'mfid- 


PLE.\SE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 

W.  G.  MACFARLANE 

C.P.R.  BUILDING 
EDMONTON 


W^lNTEl) 

Pro4  5nr<'  4>f'  Co- 

hinilria,  Proviiu-ial,  \iii- 
iiicipaE  and  Indtistdal 

BONDS 

Burdick  Bros., Limited 

Star/i  and  Itnnd  HruliCrs 

\  WiAH  VKK 


;  The  Oil  Fields  of 
I  Alberta 

Oil  Lea’«'s  for  salu  ni  tlio  folIowTn:; 

j{  iirlds: 

1  orl  Nryrtnan.  I'in^  PoiTtl.  Wind^ 

IS*t>iiil  and  i  oitpt . 

UUh  otir  roprevriitalix p  up  'Vorfli  ttp 
I  4  an  a  v  mIp  sFlfi-linii  »»f  Jox'a-  | 

I  linns  at  alfractixr  priern.  5 

I  Noijcm.n.  j 

I  MUIR  &  MARTIN  i 

j  513  Tegler  Block  | 

l!  ED.MONTON,  /vLBERTA 


Government,  Municipal, 
School  and  Corporation 

Bonds 

G,  C.  AilNDTT  COMPHiO 

LIMITED 

Royal  Bank  (  hambers 
Y M.GARV  -  -  .  ALBERT.V 


M  SI'hMt  ai'i  R \TIG\S. 


eluded  tlie  maiui.g 
ehci  k-off;  form  of 


( iiHv  looked  lor  aiii  under  siu  h  lue-ioji  Comieiny  has  decided  to  siis]):  mi  I  sliiu  ;  ( 


rative  earniiig-s,  a.s  well  as  the  hrightj  jh  jij;  relinerv  near  tliai  poini. 

oilHook  for  Hu'se  .  onHiiiiirm  mueh  '  onle,-.;  t  o  tlii.-,  effe.  I  a  re  sa  i.l  io  iiave 
iiigher,  it  is  tlie  candid  oplir:.m  of  liopn  rmeiv..!  fi-om  Hie  licad  office, 
most  oi,.--erv.'rs  Hiai  mm  li  Iii.ghcr  Ali  employ  eo;  w  itli  Hi  e.'xeetuion  m  j 
prices  arc  inev  xTalile  in  Hic  gol.i  I  ,mmp  men  vviillie  disch.irgcd  iimiu- 


sbii  I  ,  <  lem  :.(■  Iiihcr.  and  ixiv.d  -.  ; 

C  lov,’,  'cl  Vines  i  Iire-itcnei;.  j 
Fcrnie,  H.C.  .N'oHee  of  .d'smiss':!  of  j 
"al!  (Ill iilov e.-is  who  are  not  (..neuiisl 
or  sa.la-ii  (I  workmen"  effo('(i\..  Hare!!  I 
•' 1.  ..ml  p.-iidiii.;  tile  aecepanee  o*  { 
■il'  ''  V'  V  .me  ata'e  l;;is  lU'Cl  Jio  t.v.'l  I 


newer!  ;it  llie  ideas, ire  of  the  Crown,,  — - 

1  i-(  Hi.  I'.-ovid  v.,=  (  !>..  .  /■«  1  wliercas  in  Gaiirio  regulations  re-  I.IVRl-R  EX  POlir.-x  i>.  i, 

I  l  1  '  .1  i^  mJen  kdnlin.g  the  staking  of  claims  are'  MFCIf  INFHi:  \M:I>  ?\  X  E  VI, 

I  rjiiiicEMt.  It  IS  TaKen  lu  luoan  .  «  ,  « 

that  Hiere  will  he  an  iiitci-rnption  of  f <'!H'''aH(,tis ,  vieimia.  Exports  by  '.vater  o 

the  .■oiil  mining  imliislrv  in  tm  ""  'kc  piojicity  inmher  and  w.-'od  iirndneis  fron 

Crow.:  Nesi  nniess  miners  ami  op-  ''''D'-cn  ''umh,  r  oi  (lavs  eaci ,  mitish  ,  olnnrui.i  last  .vimr  showed  a 

•MIPS  at  (kilgary  reach  an  ami.ahle  ’!•,■  eml  .il  three  years  a:  e,.,.;,,  pu,. over  the  lu  re.i 

agivonu'iit  The  noti  ■('  rc-ids-  ^  clear  title  can  be  oblaine.t,  voar.  aeeording  to  a  report  issued  !  > 

I  “Tin  eontraet  of  emplovmen;  now  Snrfa.'c  righ's  to  a  nnnera!  e.a:,ii  iKm  T.  D.  I'amllo.  Mm's, or  o, 

jexi.sl'ng  between  the  CroW.s  Nest  ‘ «nb'>t  bo  n,  .N.-rtheri,  .Maui- :  J  and.-'  1 1-  . -.p.mis  for  I'e'l  were 

'l-ass  coal  Fo..  Limited,  and  its  ein-  "<>  '''‘V'-'’  ''7 

jnloyces  made  on  behalf  ot  the  eon.-  to  an.v  tiinlu  r  wli.eU  may  oe.  iir  on  h, "od  U'e,  m  F':".  and  jmi.m'o.ono 

I  puny  and  through  the  Western  Can-  noHimg  lo  pie-,  ,n  HMli. 

'  I  da  ,  oal  .Mine  Operators'  Association,  operating  comp,, ny  Iron,  re-'  - 

:.'.nd  on  iiehaif  of  the  eiiip'ovees  hv  the  7’  '"‘kbnni.g  i.n.M.'l  I'!  S'll  i  V  NtJl' 

l  iiiied  '.line  Workers  of  Auu'  rie..  shaltiim  Piir-  ’!())ni'v:i»  I!V  HU’IU.-.sHI  ' 

willexuire  on  March  21.  ,‘)22.  There-  f”*'  ‘'"'""‘’O''  '’fi  t:"'  ]■,,,,,  ,,  ,j,  ,,,  , 

fore.  ,1,1  ice  is  herehv  given  lo  ;,11  I  '’'V''.''.  ‘'7-  'T'‘  '  '  Kimr  . 'o  lor  ,-a.em;,  r  '  r 

.,-1...  n..,  I .  liaek  and  watch  lus  claim  hoeoiiini,-; ;  ^ 


VBI  R  I'.XrORTS  R.  (  , 

’u  «  !L  iNf  L’l:  \m:i>  ?\  X  r;  VR 

Vieloiia.  Fx|)or!s  by  '.\ater  of 


ill  fT(  k"  carried  on  on  tlie  -projicrty  inmher  and  w.-'od  pindnels  from 

mi  on-  “  '''''bain  iiiimhi  r  oi  days  each  iHitisli  (  (diiniiM.i  la-i  year  sliowed  :■ 


j  nlo.v CCS  made  on  helialf  id  the  eon.- 
I  iiaiiy  and  tiirongh  the  Ui-stern  Can- 
I  ;  da  Coal  .Mine  Operators' Assoeiat  ion  i 
I  .'.ad  on  iieliaif  of  the  eiiip'oyees  hy  Hie 
I  Fiiiled  '.line  Workers  of  .Vuieru',. 
willi  xuire  on  Marcli  'H.  H)22.  Tlicre- 
foii'.  11  iiie.e  is  hereby  given  lo  all  I 
j  eiimlov Cl'S  who  are  not  officials  or 


Ensure  ^ 

HIGH-MILEAGE— DOUBLE-LIFE 

Q  Dunlop  leadership  in  Tiredom  is  most  manifest.  Mileage  records  almost  unbelievable 
are  piling  up  all  over  Canada. 

Q  The  .Special  Mileage-Making  Process,  which  is  Ihc  basis  of  our  Fabric  Tires,  has 
worked  wonders. 

Q  Perfect  shape  and  balance,  stronger  side  walls  to  re.sist  curb  and  rut  abuse,  special 
wear-resisting  anti-skid  tread,  etc.,  add  the  last  touch  to  popularizing  to  the  full  a 
tire  that  has  long  stood  in  high  favor. 

Q  Dunlop  “Cords”  made  good  from  their  inception. 

<5  These  tires  taught  motorists  to  expect  more  resiliency,  greater  air  space,  larger 
amount  of  material,  better  carrying  capacity— in  short,  bigger  mileage;  and  that  is 
the  standard  by  which  all  Cord  Tires  are  judged  to-day. 

Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 

Hoad  Office  and  Factories:  TORONTO.  Branches  in  Leadin^f  Cities. 


i  i  woi’kei's  that  Tht*ir  oniploy- ' ‘*^*yy^*'^*  '  ,  ,  . 

!  iiioti,  Willi  ihiF  coiiiiiany  coasc'.';  on  i  <'i  <‘oni.-i',  t  ic  P' ('^f■nl  ''’"''‘I}  i ':i  If 
iHm  21',  „f  March.  1!)22.  pomiing  tho  i "  ■»  ''d  •>  i  , 

1  a-TCiit.iiicc  o*  a  new  wage  scale.  Bv  I  ^  ^  I*’*'  ei  Jon,  ''  .  |  i;:';; 

I  I  changes  wnulci  liave  to  lie  so  (iiastu 

i  ", Signed)  Cvavv-s  Nest  Pass  Coal '  'b'"  "  "’’''V'''’’  7  Ob''' 

!(■,,  Limited"  new  set  (iflavvs  a.togelliev. 

I  "  _  ■ _ _ _ _  The  mining  r-cgnlnt'nns  ns  Hicy  j,, 

i  fix  rsi  xuYU'V  TO  xixvik  "  'I  numace  to  the 

!  WAi'i-i.'v;  ’ll!'  PW'*^xi  V  !  f'diire  of  Manitoba  as  .2  mineral  pro- 

I  VR.XIEKS  RE  I  H.  .XI  VRKET  country.  The  oil  r.'piilaf ions , 

Uegina.  — 'L'he  Saskatchewan  Do- ^  j,ffpc,ing  the  staking  of  oil  land,  ton. 
partnieiit  of  Agrieiilture  has  recently  impossible  and  are  so  drastic  as. 
issued  the  following  : —  !  (iiscoiirage  legitimate  exiih'ration  . 

‘•'ni.'  uniformity  of  supiily  is  as  ,,,.  ,i,,v^>lo,,in.'ni.  . 


I.IL!  i.  I  I  !  S  'J  1  !  V  N(j  I 

’!(»)  ni'v  l)  ID  HI  I’RlA.slO' 

F-ui. IF  lexi-i  oi  Cilit::,  F.ift  . 
I'li  Kir  .-n.emi,  ;•  ;  ■  r  ’i'f’ 

:-fiows  le'T  cirnin'-s.  o'.,  lix.-s.  < 
.'^7,uu;-;,6(; !.  eump'  !'( -i  "  iHi  -".8":;.; 
'a  122''.  :'('.02'i2”  (  (1  you  ..m-i  .8.6  2..  ’ 
I,:.;  in  !!iis.  On  I  li'i  •  .nuer  '.!  12'-’ 

‘Ji'leu..-  irul  on'--';:'"-im  ;  l.T6.'‘'ii 

.-iirr.-s  of  Ooil;,  1:;  . .  sli.::-es  ' 

I ''is  rapira’  v.  t  ■  ■  ":"i'd  on  I  >■  e.  i 


!■'  iier  (  .  Ill.  storb  d  -,  ult  i. 
•for  tit'.'  .V''a'.  b( ''■■■"  l.ixe 
!•;  lor.  .  ((i"..'l  'o  .-'-'''.I  2 


!  XltUKT  !  nmt.Vof'Manitoha  a  mi;erai  pro-  cm'ni:,  d 

I  VR.XIEKS  RE  I  H>  .XI  VRKET  eoiintry.  Tlie  oil  repiilaf ions  |  ^  ..  .  ^  ' 

Uegina. -’l'he  Saskatchewan  Do- ^  ;,ffecting  the  staking  of  oil  land,  too.  cy^^'X->n'  Vi  h-'-d  ■‘•■V:"  in  ••  ,-i- 
partnieiit  of  Agriculture  has  recently  impossible  and  are  so  drastic  as.  "i  -  j 

issued  the  following:—  !  .iiscoiirage  le.giiiinate  exploration  .r'',"'  o- i'-v -n  n.-'* • 

••'[•lie  uniformity  of  supply  is  as  ,,,.volopm.'ni.  I  m -s  '-(-m--'-  'ii  H,'"  eci-^v-nv  .  f  nau- 

earefullv  maintained  hy  Danish  pro-'  a.,  oip  western  nrov  .lues  |  ,i  -  j  -  ■ 

due, 'IS  as  is  the  quality.  The  Danes  ^.ecure  control  of  their  resources  and  '  '  !"  "  »  '  * ■  '  ' 

realise  that  it  is  neces.sary  to  keep  ,  .som;  ene.mrageni.'nt  to  ,e=iti- 1 

up  a  .steady  volume  to  Britain  if  they  (ieveloptnent  of  the  mineral!''  -  ''^''''k'S  lave  le.i'n  .wt' mb  d  oio> 

,are  to  liold  I  heir  own  in  the  great-  an  era  'M  prosperitv  will  dawn. '’”'r'iini>;>.!(  e-  w  ..  i  ^.it,  d 

;est  bacon  market  in  the  worlil.  ;  a.iaing  men.’ hut  om  the '.v  no  .o.-:  m;  '-.nv  e  b'.-eii  - 

'  ihi'n'U>i'e  every  ineuibei’  t>r  a  eo- ;  ^  orn'M-allv  I  ’*• 

joporativc  swine  association  is  ^  \  -  * _ - _ -  |  yvir  V<\'  D.ana^uTP  r 

qnireti  to  guarantee  a  certain  num- |  ’  i  m:r,-.iu;  ed  Fnc  m w;  imie.-ov,  .!  ,:.;.(  c 

!  her  of  pi,gs  each  season,  depending  !  ^  Vxv  x  ijin-' U""'  wi;.,!,  vv;m  pai'-i'"''. 

I  nnon  Hie  size  of  the  farm.  I'Milure  i  IRRI(<.VilUS  X  ■  • .  .laniiary  i::.  ili2".  ft  is  .-:neh  a  m.nrk- 

!  ,0  su'piilv  the  guaranteed  number  i  Kdnionton.  ,  Witli  a  tender  of  eii  imninv  •  in-'i't  ova  r  Hu'-  oM  typ 
i  brings  a  fine  of  so  much  per  animal  fi^.lk-’  tlie  firm  of  H.  G.  McDonald  G!'.l(,t.'  rer.ov  an  i  the  sliaviii-;  eiL- 


Black  &  Armstrong 

(SucecssY^rs*  tc  nobinson  Dia  l:.) 

itir.M,  i:st\tb:  v 

Hi:\TAr.s. 


Farm  l.auds.  ^lorlAii^esi  n»«l 
I  uMiranrc 


I.F.NT.  M.\CKAY  &  MANN 

B'.PRisrtRs.  soiinions,  xotaribs.  eic. 

■«.  If  \>.  Lent.  K.c.  .Alfi.  B.  Mackj,.  M.X..  LE.B 
il.  I).  .Mnnn. 

rhone  xTrivaic  Exchjnge>  -M.  IftST 
Cibtf  ’‘I.tNJO'’  Wr!ttem  rrion  <*0)5; 

’05  (;ra?n  fvch.vngk  r.nini.\t. 
rALGAKV,  XLHKRTA 


F.C,  S.  I  urner  Jas.  tiraiir  'V.  1).  Lot® 


Turner.  Love  &  Grant 

Cliartored  .\ccountanti 


0.  E  PENDUI,  SlESQIi  S  CD. 

Cn.VRTEREU  ACCTI  .VTASTS 
805  Confederation  Life  Building 
WINNIPEG 


EAIU.E  TRVer  or  I.XNI),  VVARKHOlEt 
SITES  AM,  mV  I'KOPERIV 

In.:uir? 

CANIPBELL  A  SCIIADEK 

WinnirK-L  aoJ  \  jncou'cr  OBici'S 


Til  Plk 

ULN.Nli'LG 


7,rS  KoJfirr«  PailtJtol 

VANCOLM  K 


[brings  a  fine  of  so  much  Tier  animal  $218,132,  tlie  firm  of  H.  G.  McDonald  G!'.l(,t.' 


short  of  the 


I  are  scarcely  ever  required,  so  reli-  p,>niract  for  the  last  largo  nuisonry  I  n.anc.  as  i-i-pr  .  nted  bv  -uus. 

I  giously  are  the  guarantees  carried  '  jol,  in  connection  with  the  Leth- i  ’.  r.  -  cxe.  edi  d  ilic  exp.i  buioim  e.'  tii' 
out.  The  Danish  farmer  is  not  in  ,  iuidge  Northern  Irrigation  project,  i  .omir-n.''-  ' 

liigs  one  season  and  out  the  next.  |  Bonnet  and  XVhite  were  the  second  _ _  .  „i - - - -  . 

lie  stajs  with  his  pi.gs  mouth  in  and  iiovvest  tenderers  with  $L0(,8  eucDov  rnn  teenv  9  nritx' 

month  out.  year  after  year,  and  thus  .  ,ha  uthe  McDonald  concern.  J.  S.  ,  WOUuo,  NiiEKitl  llM.blSNVlA  &  rltL.l|| 

enables  Denmark  to  maintain  a  ;  Connell  &  Co  .  Vaneiuiver.  topped  the  |  WOOD.;  ;,I.4Qi;,STF.R  w  CR-xIG  '  2 

.steady  How  of  bacon  exports.  In  i  bidders  w  ith  $308,545.45.  The  eon- j  kakiheteks.  .-vLICIThus.  NOTA'.iu;.;  }  ' 


But  fines  i  Company,  F.dmontou. 


,  -Imt  .lie 
■nied  I'v 


steady  How  of  bacon  exports. 


(ilLBERT  RBOTHERS,  limitca 

ENGlA.SlVEi  Y 
FARM  LANDS 
Xaluators  ;xnd  Developer’. 
GRAIN  IXCllVNG'..  RITI.')1NG 
C.M.GARX'.  XIBIRTA. 


.Denmark.  Canada  has  a  formidable,  tract  calls  fo:-  the  completion  of  ijae 


!  vv  ell-organized  eoinpelitor.  strivin-g  ; -vMirk  hy  December  ii'i  of  this  year.  | 
I  for  suiiremacy  in  the  ITritish  bacon  !  and  construction  will  he  begun  so : 


‘  Financial  Tintc'.  reaches  a 
.B.xvo.-xt!-,  K.c.-,  j.c’.Sherr-y,  j.T. J.  Co:iiE!iJ.i  ;  class  o:  people  *xh(»  are  interested 
s.  \V.  F'cIcJ,  J.^  Ma(-a.i:ts:^^w  securi- 

(  c '.Itt  ^  tlCS. 


soon  as  the  weather  po"miis. 


rcV.ORiICN.  Alberta. 


Gables; 


L 


11 
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THE  FINANCIAL  TIMES,’  MONTREAL,  MARCH  lx,  1922. 


MACDONALD  CO.  | Industrial  Companies  Lose 
SHOWS  SMALLER  Hjmdreds  oi  Mdlmns  m 
PROFITS  IN  YEAR  renod  Just  Uven 


PENMANS  SHOW 
STRONG  LIQUID 
POSITION  IN  YEAR 


Western  Grocers,  in  Spite  Year 
of  Depression,  Maintained 
Working  Capital  Practically 
Intact  Although  Profits  Were 
Reduced  Nearly  30  Per  Cent. ' 
—Conservative  Inventories. 


Details  of  the  annual  stalemfiit  of 


rluge  War  Profits  Were  Wiped  Out  Largely  as  Result  of  Shrink- 1 

ing  Inventories.  Whilst  Further  Handicap  Resulted  From,  i.  ,  i  i 

Sharp  Contraction  in  Consumption  Adversely  Affecting  In-' 

Gav.  Way  ,  ISL  JailwcaW^'S  ' 

Xcw  York.  —  Losses  of  hundreds  of  millions  were  reported  by  industrial !  Mmntained 

companies  last  year.  It  was  about  the  worst  year  in  history.  oales  Down  by  50  p.C. — Cui-^ 

Many  industrial  companies  made  huge  profits  during  the  war,  but  these'S.  rent  Outlook  Good. 

profits  and  more  besides,  in  some  cases,  were  wiped  out  in  1921,  largely  as  a  ^  _ _ 

result  of  shrinking  inventories.  ‘  ^ij.  ('ha, .[eg  p  Gordon  ores 

Industry  was  further  handicapped  by  a  sharp  contraction  in  consump- I  penman's  I  iniitcd  at  the" 


Sir  t'harles  B.  Gordon.  presiJent  of 

the  A.  Macdonbld  (  omp,any  (\\  estern  .  tion,  which  made  it  impossible  to  work  off  inventories  into  finished  material. !  f.r  Vlu 

Grocerst  show  that  the  cominmy  Industry  is  now  in  the  transition  period.  Inventories  have  been  marked  down  |  e  ,n  eholder.s  of  the  cniev- 

made  smaller  profit.s  of  $lfi9.78;>  in  ,  to  the  bone  and  events  point  to  a  slow  recovery  all  around.  I  ga'e  ihe  assurance  that  du:- 

1921,  compared  with  ?2o9,655  in  in2ik  !  The  current  year  is  not  going  to  establish  anv  new  high  records  in'  "ould  he  maintained  on  ibe 

.  •  ,  .  ,  ,  .  -  i  although  the  hoinis 

he  diopped  for  tiic 
current  year.  Sir  Charles  declared 
that  prospects  were  much  improuM, 
as  compared  t\ith  last  year  and  iirit 
A  company  that  was  ablej  orders  in  hand  for  the  past  t!(i  da.vr 

about  $2,750.01"!  a.- 

600. 000  at  the  same 


and  that  approtiiiations  for  hack  |  carning.s.  Jnit  it  v  ill  be  a  period  of  recovery,  and  before  January  1,  1923,!  stock 

taxes  and  re.scn  es,  in  addition  to  industry  will  be  clo'cr  to  normalcy  than  at  any  time  since  the  first  of  last  |  probably 

Itreferred  dividend.s  were  slightly  t  year. 

higher  at  .$313,504,  making  an  cnerat- ;  Surpluses  Give  Way  to  Deflrits 

ing  deficit  of  $143,631  compared  with  ;  industrial  annual  rejmrts  received  by  Dow,  Jones  &.  Co.  to  date 

a  deficit  of  .$19,792  in  1920.  The  pre- !  twu-ihird.;  show  deficits  after  all  charges.  A  company  that  was  ablt 

vious  profit  and  le.ss  balance  of  Sisi,-  ^  f^utplns  after  all  charge-i,  including  dividends,  la.st  year  is  justly  1  amounted  to  a 

772  was  thus  reduced  to  $*’8  049  '  plnce  on  the  •  honor  roll."  This  does  not  mean  that  the  com- 1  against  some  SI 

The  balance  sheet  Indicates  ‘  that  ^  showing  surpluses  were  better  managed  than  the,  companies  shov.fing  ;  period  hist  year;  Inventories  aavc 

net  working  capital  was  well  sns.;  >:a»iches  of  industry,  including  steel,  copper,  sugar,  leather  i  indication  that  there  would  he  no  nr- 

!  u..  l  essily  of  further  writing  (iown. 

"  hilst  retailers  were  showins  si.cns 
of  passing  on  their  losses  to  the  u-n- 

i  retail  chain  stores,  tobacco,  petroleum,  corn  products,  gas  lead,  realty  and  |  P’'hli<’-  The  retiring  hoard  tii  | 

i  electric  companies.  i  directors  were  re-clected  witliout, 


CANADIAN  TOURS  TO  EUROPE 

SUMMER  SEASON  1922 

A  Series  of  Attractive  All-Canadian  Tours 
Leaving  Montreal  June  and  July 
ENGLAND,  SCOTLAND,  FRANCE,  BELGIUM, 
SWITZERLAND,  ITALY 

Special  Features: 

ENGLISH  LAKES  AND  SHAKESPEARE  DISTRICT 
MOTOR  TO!  R  THROUGH  THE  FRENCH  ALPS 
PASSION  PLAY  AT  OBER-AMMERGAU 
THE  CANADIAN  BATTLEFIELDS 


INCIA  SH  F, 
FARES  -  -  - 


la  yf  Provifliiip  Ocean  Passapes,  Railway  and 

I  P  Steamship  Travel  in  Europe,  First  Class 
Ilolel.s,  Sightseeing  Drives,  F'ees,  ete. 


_taincd  at  $  ,4.j(  ,.D,i  ,  a  decrenso  orj  depresrion  through  no  fault  of  their  respective  managements, 

only  from  the  preccdingj  'fhe  succe.ssful  branches  of  industry,  during  the  depression,  that  is. 

statement.  The  profit  and  loss  nc- j  coinfianie.s  able  to  add  to  final  surplus,  included  the  equipment,  can  fruit, 
count  compares  as  follows:  ....  .  . 

1921. 


Write  for  Descriptive  Program 

St.  Cathoi’ine  Street  West 
]\Ioiitreal 

Official  Foreign  Travel  Agents -Ober-.4mniergaii  Passion  Play 


THOS.  COOK  &  SON 


Net  profits  . 
Divs„  taxes, 


,  ....$169,793 
etc...  313,504 


1920.  j  electric  companies.  ^ 

$239,655,  The  accompanying  table  gives  working  capital  of  twelve  companies ; 


Deficit . 

..$143,631 

$19,792 

P.  &  L.  balance. 

...  39.1.149 

181.772 

The  balance  sheet  compares  as  fol- 

loirs: 

« 

Assets. 

AA’arehouEe  pro- 

perties. . 

$  911,692 

$  '>11.692 

1921, 

192(1. 

Plant  aJid  equip* 

ment  ~ 

77,307 

69,189 

fuTPEtmenfs  ... 
(.Current  &  -work- 

$L086.631 

$1,042,301 

hi.5  As.sets; 
Merchandiso  ... 
Acets  receivable 

$1,670,525 

(Customers),. 
£?undry  debtors 

1,835,171 

l,91i‘,hl9 

(Inch  adv.  on 
merchandiBei. 

68;567 

67,873 

Cash  on  hand 

and  la  banks. 

174,183 

104  288 

$3,748,450 

$3,874,846  _ 

Total  assets.. 

$7,973,310 

$8,061,533! 

Llabiliftrs. 

1 

1 

Bark  loans  .... 

$l,9(>2.fi60 

$1 .1(96.5((n  . 

Trade  ctir.  liabs. 

2,317.92'i 

2.334,(177' 

Mortgage . 

85,425 

85,4:0  1 

.’ipeclal  reserve. 

343.316 

71.658, 

Surpbia  . . 

38.049 

181.772. 

9,147  reporting  .surpluses  in  1921,  as  of  December  1,  1914,  and  December  31,  1921. 
increasps  over  that  period,  inventories  on  the  same  dates  and  earnings? 


STARTLING  FIGURES 
AM.  TEL.  &  TEL. 


<  t>MPAME>  REPORTING  Sl^PLlSES  IX  I!I7I 

irkins  (' 


f'ilal  ^ — -  — 

Increase  sincp - Invcniorics- 


rompapy;  1  »eo.  .31, 1921  Dec.  Drr.  19U  1!>21 

.'m.  I'an 

.^nT.  Icc .  2.Dr>2,t?:5'.)  l.:]95.3% 

.\.4j$on»tfd  Dry 

Goods  ..  ..  0IO.O28  ]H  2, 241. 3-56 

Lof*  JTuo- 


C'lo.TILlHO  $13.<><)L2rt7  ^17.192,301 
820,788 


057,554 

2.752.264 


191  \ 

$8,901,504 
692, 129 


Earning'^  retained 
for  surplu*  after 
all  rhaTTos  .ind 
cash  dividends 

si.in..vu 

1,007,778 

930,9.38 


The  .American  Tch'phonc  and  'I'vh'- 
gr.Tph  Company  and  suh.^idiary  coin- 
I'anios  Imd  an  in  'oiiie  of  .$11  1. <)!>'’, .923 
for  the  \car  ended  Dee.  ill  I.-'.<i.  aii 
iiu'iea.^e  of  $25. 4 .91.3  17  o\er  192d.  The 


11VC<  - 

C oiitini'n!*!  CfiTi. 
liart  ^ciiuf. 

.Marx  . 

K  re?.**e .  S .  S 
Manhattan  Shirt 
Naiicnal  Biscuit. 
I'nderw«M*d  .... 

1  ni'.ed  Fruit 


40.147.721 

2.^23,312 

11. 32  7, 858 
9.225.879 
1,790,270 
19,098.901 
9.011. :335 
10.742.049 


vonh,  F.  W.  23,881,012 


.",905  092 
2.277,402 
2.089  227 
11.5V9.9V4 
.'.811,116 
2.8;{2,4H9 
13,399,170 


26.791.709 

216,219 

.",422.106 
.4,948.477 
1.731.041 
.^,518.9I8 
1.201 .889 
7,9n9.r>60 
IO,18i..57l 


7.(RH).716 

3.394,909 

5.049.312 
6.2:a7.207 
.1.475. 64-4 
1,595,327 
6,010.9.")7 
1,240,16; 
16,191,401 


1.029.367 

1.854,852 

2,566.081 
iO  .t. 530.129 
1.98.5.731 
5,280.844 
3.550.119 
561.20.S 
10,191,010 


928,082 

2.H8“.197 

.'66,718 

1,894,626 

13.179 

8,975,761 

7,677.5aj 


Tnteiilorles  slashed 

it  will  be  noted  that  with  the  exception  of  United  Fruit  and  Woolworth  i 
surpluses  reported  by  the  twelve  companies  were  comparatively  small.  I  . . 

Hut  at  the  same  time  they  show  that  values,  instead  of  losses,  wore  added  to  the  year  amounted  to  $4,785,053  :k- 

capitalization  last  year.  In  other  words,  the  intrinsic  value  of  the  securities  agaiimt  $0  40!)  180  in  1920  a  decrease 
104  288 ,  companies  is  larger  than  ever  before.  of  5,1  „er  cent.,  due  in  part  to  gieatly 

hinancial  position  of  some  of  these  companies  is  exceptionallv  strong.  ,.,.a,,eed  ^alnes 
and  in  most  eases  inventories  are  back  to  w  here  they  were  in  1914.  a  year  of  |  p.-nn,  .,no  'm.c 
^  1  depression  which  nreceded  the  Kuronean  w  ar.  Takinir  intn  .'nnsirlorutinn  ,1.,. :  ‘  ^ 

as  follows: 


I’rofits. . 
.\p.  ex-p. . . 
IJond  Int.  . 


7,973.310  $$,001,533 


*8  on  --'•ji  '’'K*'®'"  raw  material,  inventories  of  most  companies  are  far  below 

oi.Od.j ,  -^^hat  they  wore  in  pre-war  years. 

1  Haldwin  Locomotive,  for  instance,  has  inventories  of  approximately 
•87,000.000  and  working  capital  of  over  $40,000,000.  Normal  inventories 
$1. 996. 5"ii;  would  he  around  $25,000,000.  Its  increase  in  working  capital  alone  since 

December  31,  1911,  is  equal  to  $133.50  a  share  on  the  $20,000,000  common!  dimdends.. 
."lock,  or  aliout  $27  a  share  in  excess  of  the  present  market  value  of  the  stock.  Com.  di\  idends. 
If  the  demand  for  locomotives  reaches  normal  earning  power  of  Baldwin  as!  War  tax.. 

_  well  as  Air.eriran  Locomotive,  with  their  large  cash  holding.s.  will  be  ex- 
_  i  ceptionally  large.  Melon  cuttings,  or  increased  dividends  in  the  event  of 

i)orm<al  corditions  in  the  equipment  industry,  would  not  surprise  A\  all  Deficit 
Street. 

Woolwonh,  United  I  ruii  and  Kresge  are  three  other  companies  that! 
hate  made  large  additions  to  value  without  any  material  increase  in  in¬ 
ventories  as  compared  with  (ire-war  years. 

National  Biscuit  is  conspicuous  with  its  $3,595,000  inventories.  $l,6fe5,- 
essthan  19M.  It"  surplus  after  dividends  in  1921  was  equal  to  more  than 
onc-half  of  value  of  inventories  reported  at  the  close  of  that  year. 


rrnfits  Down. 

Jji  the  financial  slatemenf  of  the 
company  for  the  year  to  Deccinlior 
31  last  pro.'its  were  shown  at  $22!. 356 
against  $1.2t5.!i33  in  1920.  and  alter 

•  takin.g  care  of  bond  interest,  pit  ier- 
I  red  and  coiiimon  dividends,  inclinliim 
I  honn.s  of  2  per  cent.,  and  bad  debt" 

•  write  off,  there  was  a  deficit  of  .$16!,- 

51').  This  ronipares  with  a  profit  of!  annual  leport  shows  toial  operai  hie.  I 
$41,123  at  Ihe  end  of  1920.  when  there  rocennes  for  llie  \  ear  of  $t!i7.oss.2:!3,  | 
i  was  also  charged  off  $78.5,627  fer  op-  (oiniiarcd  wiiii  $1)9  tI2.11'i  in  i:i2o.  I 
I  crating  expenses  and  a  war  tax  pro-'  After  all  » Iiarge.".  iiitci  cil,  reiii  and  j 
'  vision  of  $45. (KM).  I  nii.‘ cellaneous  fiediiciions  th, '  ew  as  n| 

!  Afith  the  taking  into  consider. ition  net  ineouie  of  $67,12  l.ii.S:!.  i  ii\ iriemis  j 
of  prev  ious  surplus,  profit  and  toss  p.iiil  totalled  $t7.S  tS.iPit.  leaviu.',  ai 

haUiTiee  of  $  19,.576.2S!l  fo,-  siii  pliis  r.e-  j 
conn!.  .'V  Ihe  end  of  192!>  haiaine 
for  siiriiliis  was  $7.7$.5..).'!6,  Cor  (Im 
year  the  lonipaiiy  I'anteii  $11  lit  on 
••aeli  share  of  slock  eoiiip.fred  with 
j  $1.75  ill  192<i.  .\l  the  (lose  of  t''21, 

I  however,  oiilslanding  sloeU  aiiioiiiileil 
I  to  $632,216,253,  a.gailisl  $.51  bit".  I07  ip  ^ 
I  till’  pre  cediii.g  year.  ! 

I  I’lant  value  of  the  Bell  System  wa.sj 
j  $  1 .543.S6.5.5t.'i,  coiniianil  with  $b363.-' 
'  $26,327  ill  1920.  .Net  cash  asset  ex-j 
I  ci'cdeil  ciirreiil  lialiililics  by  $16,311.-' 
I  000.  Total  assets  and  liabilities  werej 


halanee.  at  the  end  of  1921.  .sfooq  at 
$8811,882  as  a.saiusi  $1,015,393  at  the 
end  of  1920. 

In  his  reinark.s  to  .shareholders  Sir 
Charles  Gordon  stale.s  that  sale"  for 


Total  llahs.  . , 

Contingent  11a 
bility  under 

hank  guar.  ..  $30,000  . 

The  pre.sident  in  libs  report  point 
out  That  the  .surplus  aceomii  ami  spr-  qq,) 

'  e.ial  reserve  now  Hmoiint  to  $  181, 36.5,- 
.86.  All  merchandise  vvas  iiivenioried 
In  the  same  conservative  manner  as 
jha.s  been  followed  in  previous  years. 

In  no  case  were  goods  priced  at  more 
than  cost  or  replacement  valties,  0:1 
account  of  declining  prices,  which 
jirevailed  throu,2hout  the  year.  A'our 
1  directors,  after  due  con.slderatioii,  1  | 

^  opened  a  branch  at  Bramlon.  .Alanlto-,  „  Ottawa.- In  a  ettei  written  to  the 

1.  X- _ v.„..  1...  ‘  I  remicrs  of  Manitoba.  Saskatchewan 

anil  Alberta,  ami  made  piihiic,  lion. 
\'i'.  b.  .Maelun/.ie  King,  Prime  .Minis- 
Ur,  uinlines  the  proposal  of  theGov- 
criunent  for  reiiirnin:  the  natiiial 
resources  of  tiioso  three  prairie 
piov  inces.  I’reinicr  Kin.g  s  proiiosal, 
in  a  nm.sliell,  is  tliat  the  juairie  pro¬ 
vinces  reiinoiiisli  the  subsidies  which 
they  have  nceived  in  lieu  of  tlieir 


Bad  debts 


I’rev.  surplus 


account 

conu*ai  rL3 

1921. 

223,856 

$1.21  i.9:;3 

78  '  627 

Kkl.OOO 

lO'l.ii'M) 

64,500 

6  l,5(in 

21.5,060 

I'oiTi'.s.; 

4',.')iin 

8,806 

$  164,511)  *$  41.123 
1,015.392  1,001,270 


,3‘)3  I 


TO  GIVE  BACK  WEST 
NATURAL  RESOURCES 


ha,  during  Nnvember,  1921,  by  takin 
over  the  business  former!’-  eondiieted 
there  by  Vivian  <t  AVindle.  Liinitc'!. 
►^A'oiir  company  has  no  bonde  I  or 
■  mortgage  indebtedness  other  than  an 
iiniaalured  mort.eage  of  $85,125  car¬ 
ried  on  the  Vancouver  propcity  at 
the  time  it  was  taken  over  from  lae- 
son,  Dickie,  Gross  &  Co.,  biiniled. 
Bales  for  the  year  were  tiii.iavorably 
affected  by  the  weak  markets.  rcMiit- 
ing  in  the  net  profits  being  not 
.good  as  previously. 


BRITISH  INDUSTRIES 
FAIR  OPENING  SOON 

(From  the  London  Riirenn  of  The 
Finnncinl  rimes.) 

Lomlo.-r,— The  groat  BriiLli  ludii.s- 
tries  Fair,  wliieb  will  i)n  otiened 
shortly,  bids  fair  to  be  an  immense 
siieees.".  A  quarter  of  a  million  in¬ 
vitations  to  buyers  in  the  United 
Kingdom  are  being  is.siud  by  the  De¬ 
partment  of  Overseas  Trade,  and  fifty 
thousand  invitations  have  been  seiir 
lids  and  receive  the  resoiirees.  '  I'*  overseas  buyers  in  every  part  of 
•'The  ."holiest  and  simplest  way  of  i  Bie  world.  .Alieadj  a  considerable 

number  of  biijers  have  written  ex- 
pres.«!ng  their  interest,  and  Intlmaf 


III  hi."  I'cpori  Pre.sident  Thn.verj 
savs  there  were  Pl.^lSO  non  connecli'tl  j 
stations  in  the  .American  Hell  System  j 
at  tile  end  of  Pi2b  or  two-lbirds  of  1 
all  the  telephones  in  the  vvorbi.  In  ; 
Iwenfy  years  the  iiiliiibir  o*  tele¬ 
phones  has  increa.sed  about  900  is-r . 
cent,  eompared  with  a  population  in- j 
crease  of  15  per  cent.  j 

Stiarclioldi  1  s  of  record  on  Dpi'.  31. 
last  niiinlieied  18il.3t2.  an  Increase  of! 
16.891.  .About  2.5,700  of  Ihe  sfnekhold-i 
ers  an  emidoyees  of  the  Bell  s.vstein.  1 
AA  oincn  shareholders  exceeded  nii  11.  ! 


P.  S-  L.  bal . $  880,882  $1.01 

Liquid  Position  .strong.  1 

Finanri.nl  stmiglli  of  the,  coiTiiMiiy! 
was  well  preserved,  net  working  eap-; 
,ial  amoiiiiiinc  to  $3,142,149  as| 
against  last  year's  showing  ot  $7i,-| 
385.362.  This  is  after  a  sliarp  seal¬ 
ing  down  in  current  liabilities  and 
elmination  from  the  areoiiiits  of  an 
item  of  $1,300,000  bank  a-lvance.s. 
.shown  in  the  1920  statement.  Fa.v- 
ablcs  are  down  from  $531,111  ro 
.$176,183.  Cash  is  higher  at  $3'!4,tri6 
ajcainsl  $324,124;  receiv.vbles  down  at 
$80t,C:i2  againsi  $1,504,296:  while  in- 


CUBA  CANE  CORP. 

HAS  GOOD  MARGIN 


New  A'ork. — Cuba  Cane  .Biigar  Cor- 
poratioii  dne.s  not  expect  io  have  to 
borrow  in  the  iiiiiriediate  I'uliire.  'I'he 


t.EXtRAL  MOTORS  SHOAV 

(  OASIDLKABI.i;  DLl  K  11. 

New  N'ork.  Geuei  al  Motor  Corpor¬ 
ation  ftor  year  ended  !'■  i'.  31<.t,  "lop 
shows  deficit  after  .;cp,i.cia’ion,  in¬ 
ventory  losses.  re"-'/,c  -,  e'e..  ,,1 


1  setlement.  the  one  admiitiug  of  quick 
.  rcsiilis,  would  be  to  ignore  thelraiif- 
aetioiis  of  the  past  and  make  a  fresh 
start,  "  he 
The 


The  working  capital  compares  a.s 
follows; 

1921.  1920. 

Current  assets  .$.3,341,465  $5,232,210 

Current  liahs.  .  202.316  1,816.818 


Ing  tlielr  intention  to  attend 
iiian.v  of  these  replies  overaea.s  biiv- 


.\ct  wkp.  cap. .$3,142,119  $3,385,362 

The  balance  sheet  shows  plant  up 
y'jj'at  $3,706,377  compared  with  $3,627,67) 
the  previous  year;  and  goodwill, 


lelter  that  the  question  of  returning  j  fcre.'M  to  themselves  and  to  e.xhiblt- 
fbe  naiiiral  re.sourccs  has  been  cum-  ,  <u's.  and  as  :•  resiilr  a  number  of  or- 
jilicaPd  in  the  past  by  objections  j  ders  have  a  I  read. v  been  plaec'l. 
raised  on  Hu  part  of  the  older  pro- j  The  Fair  represents  rverv  British 


680.770,  against  net  income  in  1920  of  viiiccs,  who  have  claimed  that  if  the  j  jndiistrv  except  textile"  It  is  open 
$37,750,375,  equal  after  proferred  di- ,  requests  of  t'ne*  prairie  provinces  to  Canadians  and  other  Donilnlons 


idends  to  $1.58 
stock. 


.a  sh.are  oa  eoUituo.- 


■  L\rivVAV$>>  A  DLl  B  IT. 

.NeV  A'ork.  Lackawanna  Bt'fl  for 
year  ended  Dee.  31,  shows  delici' 
after  charges  and  taxes  of  $3,381,877 
■igalnst  profit  of  $1,294  r.To.  in  1920. 


f^port  Roadster 


Special  Custom  Built 
Bodies 

44rifs  ii«  «fatine  kind  nf 
>011  Iia\f*  and  4»f  hort.r  .ao'i  ara 

liitrrrsfFcl  in.  Srdan.  Uonpr.  I.iinoii- 
Mni*,  Tox^n  Tar,  Toiirins,  ’^port  Road- 
sfrr,  cic. 

All  hodirs  ni'p  aluminiiiti.  iMiiK  in 
an  i»\«lii!'*hF  dcsicn  Io  yinir  ideas,  if 
r^quif^d-  ^4  <*  $Til|  mbinil  siissr«- 

CARRIAGl-:  FAfrORIKS  IJMITKO 


I’rinie  Minister  states  in  htR  1  o'o  ha  ve  raised  trade  questions  of  In- •  marks,  ete.  uncli.inged  at  $_.- 

257.955.  while  preferred  and  commmi , 
stock  issues  and  bonded  debt  l  emalliri 
unchanged  from  a  vear  ago.  1 

Balance  sheet  com  pan-  as  fo:- 
lows:  I 

Assels^  -  1921.  L'C'. 

Plant,  ete.  ..  .  $3,706,977  $'.627,674 

Goodw  ill,  etc.  ..  2.257.955  2.257.955 

Ciirrenf  a.ssels — 

Ca.sb .  331.156  2.JI,!2i 

Reeeivabies  ...  801.632  1.501.296 

Insurance .  36,689  38,993 

Invcntorie.s  .  ..  1,959. 587  .5,232,210 

Propanilions  hi  the  t  'a.sile  Bmin- 1  vietorv  Bond.s..  209.100  206,565 

wlch  .Aerodrome,  where  the  Birniii.  r- '  '  _  _ _  _ 

bam  sei  lion  will  be  housi  -l,  and  at  assets  .$9,308.7!'7  $11,117.8391 

the  \Ahite  Cify,  Ixinriop,  :ir<'  now-  well 
.vdvape  d  and  at  both  these  bb;  biilia- 
in,gs  ninny  of  the  exhibits  liave  al¬ 
ready  ai  rived.  Some  idea  of  the  si/c 
of  Ihe  f'air  ran  be  obtained  from  the 
far!  thai  at  the  AAhite  <  Ity  alone  two  . 

liiindn  d  ions  of  liiiiber  and  fifteen , ' 

1  ■  .  .1, .  <  urren! 


eO  under  the  la.st  aeceplaiice  credit  nf 
.$7.(100,000  was  ai  i'iiiid  $S.9oo  060, 
giving  the  liaiiker.s  a  margin  of  more 
than  20  tier  cent. 

.All  ibis  sugar  lias  been  sold.  Modi 
of  il  was  for  I'eliniai y  and  Alaieli  de- 
liveiv.  and  a  l.irge  aiiioiiiit  of  1  ash 
has  already  bei  11  leeeived  on  didiv- 
eries  of  Ihis  old  evop.  The  credil 
jiiovides  that  111  w  crop  may  bo  plnlg- 
<d  under  this  ci  ‘dil.  making  ihecasii 
leeeived  on  llo'  "ale  of  the  old  nop; 
available  when  tu-eded.  Il  i:  Ai  ef 


. . 


I 
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HE  Govci-nment  of  tlie  Pro’■5s^e,^  .*  j)^.. 
tario  announces  the  im'U‘';i.nii.ioa  oL' 
the  Government  Savini?.s  Otiice,  )vith 
branches  to  be  located  in  strategic  centres 
throughout  the  province. 

The  Province  of  Ontario  SavInRs  Office  i‘»  fh«  result 
of  long  study  of  the  financial  conditions  which  pre- 
Tiiil  in  OnlaVio.  The  Unlario  Government  Savings 
Oflicc  is  planned  to  perform  a  mutual  service. 

To  the  individual  depositor  the  Ontario  Government 
Savings  Ollice  offers  an  absolutely  safe  place  for  his 
money,  with  interest  at  the  rate  of  4%  compounded 
half-yearly,  the  privilege  of  drawing  upon  hi.s  .ac¬ 
count  hy  cheque,  and  other  conveniences  of  a  well- 
appointed  bank. 

To  the  public  welfare  of  the  Proi  irtce.  the  Ontario 
Government  Savings  Office  will  cootriluito  by  tho 
wi.se  public  ii.se  of  the  funds  enliuslod  to  it.s  care,  in 
the  henefit  of  which  the  depositor  as  a  unit  of  llio 
public  will  also  .share. 

The  Iiocal  manager  of  the  Ontario  Government  Sav¬ 
ings  Branch  will  be  glad  to  see  you  and  explain  full 
particulars  in  detail.  Drop  in  and  sec  liiin  to-day. 

—  Th.  Ttfiiit  OtBc*  «f  th.  Provinc.  of  Onfnrio  S.vines 
oiSrp  will  h.  Iiv  a  po.ilion  In  iind^rtxlie  hankiOK  hr 
mail,  and  will  be  sUd  to  irive  full  parliculHi-e  of  the  bankinc 
atrvice  of  the  rruTioct  of  Untario  Savlnia  Ofico. 

Province  of  Ontat  io 
Savings  Office 


Head  Office:  110  liniTer' 
titjr  Ave.,  Torunto 
Director : 

M.  U.  McKcnzio 


Branches  now  open  at 
Arlner,  Woodstock,  St. 


feed  il  rovolving  cicdit.  .At  the  pi'o.s- 
ciiT  m:irkr1  it  i."  vvortii  iipvvurd  of  .$1.- 
iioo.diiu,  iind,  vvbfii  pledged  under  tlic 
ill  icpm'.uc  iri'dit,  will  roleasc  aiumt 
$;1.5!!U, !!'!!•  filsh. 

AAitli  .siigiii'  moving,  ('iibi  I'.iii''  is 
not  suffering  from  the  slagnatimi 
vvliidi  '  aiised  it  so  mui  li  Iroiilde  la.-t 
fall,  ami  resulted  in  inerrasilig  bor¬ 
row  ing  . 


AM.  MODLI,i;\  to.  MILL 

.SUDD  *I«  ON  (  DM MOV. 

Boston.  --Tlie  aiuiiia]  report  01  ill- 
■Am.  AVoolKii  I'o.  for  1921  will  lie  pun- 
lisbed  ill  a  few  days.  It  will  show 
net  earnings  equal  to  iioaily  $16  .1 
sli.ire  oil  $|i!.qoo,i)(Mi  1  oninion  ."toei; 
before  deiirei  ial 'on.  and  a  comfor' 
able  surplus  over  all  dividends  tiaid. 
and  after  allowance  for  depm  iatioa. 


were  givinied,  imw  conditions  would 
arise  whieli  would  entitle  them  (Ibe 
older  provinces)  to  rompi  nsidion. 
S]icaking  on  iielialt  nf  ilie  .govern- 
i  iiient,  be  expie.s.ses  Ihe  opinion  that 
any  claim  on  the  part  of  the  eastern 
provinces  will  protiably  lie  removed 
if  it  i.s  understood  that  on  reef  iviiig 
I  their  natural  re.-ources,  the  prairie 
I  provinces  will  surrender  the  siib.si- 
!  dies. 

i  The  rreniier  makes  it  e'ear  that, 
jnny  hnaiigement  arrived  at  is  siib- 
.ieid  to  ilic  apjiroval  of  iiarliaincnt. 


manufacturpi"  to  exhibit,  but  middle¬ 
men  do  not  pa rtieipate.  The  f.vc: 
iliai  al’.  ihe  -  exhibitor.*  are  ac.iial] 
maniifai  t iir'd's  is  of  execidional  value 
to  buyers.  c:’pecially  to  those  fi-nni 
Canada  ami  ntlier  Dominions.  1 


PIERCE  ARROW  HAS 
$9,000,000  DEFICIT 


ORIF  I  I\  -  I'AWDA 

ffe  build  Tati  (Jah  H  ydlt-^  to  uttUr, 


4'»»u|»c 


I  \(  w  A'or,:.  The  annual  report  of 
.  tlie  I’:'  rce  Arrow  Conipany  i.s  ju.sl 
.  twb  e  a"  bad  as  the  quarterly  repriils 
j  indicated.  ,\-i  jier  qiiarti'rly  report", 
a  ileliiit  of  fn'tween  $tii(in.oiio  and 
*5, non. mill  vvas  indicated.  The  u.n- 
j  iiiial  rep.ivt  ihons  an  a'S.iial  .-le.icil 
j  I  of  luarl.v  iiim'  million  dollar  .  I’'rrre 
Arrow  sill  pill"  wa:;  mil  oiil.v  wipe,! 
(IIP  :  lip  I'p  i  a  profit  ard  Io;-.,-.  (ieru-'t 
of  $I.L2  'ii"’.  The  Tpiiri  ;-bovv  "  $7.- 
l.‘.q,iiiii)  rivvid  lo  the  t'anks. 

.Biiic'c  Iirmnihcr  3Isl  tlm  coniii.any 
has  boi'.'owrd  an  .yddit  iena!  .Tl.'nn,- 
d'lO.  making  Joial  ic.nk  loans  $8,150,- 
M'li'i,  'i  h"  bj-  t.isl  year  was  <qual 
to  rjlmos-l  $:'0  a  share  on  the  jir'-fer- 
red.  It  i:-  iintisiia!  to  see  a  surplius 
of  $151J.P17  at  the  dose  of  l')20. 
transferred  trom  liabllitje."  P,  iH.-,  a-.-, 
set'  •  i 'e  nf  ’b'’  1221  ’  a' lotm  .-h('d 
whe:-('  it,  )>erome."  a  profit  ami  less 
j|  d(.fi(  it  of  .'*1.!2M65. 


tons  of  'lails  tiave  been  used  in  the 
const  met  ion  of  the  stands,  wliieb 
rover  2h(i.iiii"  ."(piare  feet  of  a<tiiall 
exliibiting  space.  * 


Total  assets  .$9,308. 

Liabilitie.s- -  / 

I’fd.  stock  .  I.d75,6mi 

Coin,  stock  ...  2,].5').6imi 

Reserve . 3,00ii,i)')ii 

Bonds .  2,006,(1011 

880.882 

urrent  Liab. — 

I'a.vubles .  176.183 

Divids.  due  ....  179, 

AA'ages  . .  . .  . .  25  !i59 

Bk.  advances . 


1 ,075,000 

2,150.600 
9.,00().oiki  i 
2,000,000 
I.015,3!)2 


Seven  Farmers  Sought 

'  Financial 
Advice 


531.1 1 1 
173 
15,261 

.300.000 


SINCLAIR  TO  HAVE 
LONG  TERM  BONDS 


About  2,000 


30  St.  James  Street 


TO  LET 

GROUND  FLOOR  OFFiCE 
on  St.  James  Street 


square  feet,  with  fireproof  vaults, 
building. 


Trust  and  Loan  Company  of  Canada 


.Sjmlair  (  nnsolidaird  Oil  <  01  iiorati'jn  ' 
fin-im  ing  v.  ill  lake  ilie  form  of  rc-l 
placing  the  iircsciii  .sDort-term  issue 
of  r'i  p'r  (Piit.  not*’."  wpli 
aniniiiil  of.  Pmg-'rrm  iioiid.s.  Th 
panv  tiB"  nieni.v  of  money  for  carry¬ 
ing  it"  business  wiihont  raising  new 
capiml. 

Ueeeni  ."freiigih  o*  Sinclaii 
and  no’e.s  has  been  due  tp  the  belief 
that  an  announcement  relative  to  re- 
fimriiiig  ijf  the  short-term  note.s  vviii 
he  made  in  the  near  future.  The 
notes  closed  at  1028^  Thiirsda.v.  an 
advance  of  more  than  2',a  points  Ihfs 
week. 

Si:tclair  Oil  Co.  ftj'.s  are  outstand¬ 
ing  in  amount  of  $■) 7,504.0(10.  Tliey 
tire  redeemable  upon  sixty  days'  no¬ 
tice  at  104  and  accrued  interest,  up 
to  .Alay  15.  1922,  and  1  per  cent.  les.s 
for  each  year  or  part  thereof,  after 
that  date.  They  mature  .Alay  15, 1925. 
They  are  convertible  into  8  per  cent, 
eiimuiative  in-efei'ied  slock  at  ten 
share!,  of  slock,  jiar  value  $10e,  311  I 
iw(,i  and  a  lialf  shares  of  conmio.i 
Slock  at  no  iiar  value.  In  ease  of  re¬ 
demption  of  bonds,  the  rignt  to  con¬ 
vert  extends  up  to  iliirty  days  prior 
io  such  redemption  date.  These 
bond."  .".old  at  a  low  of  (h's.  last  year. 


Total  liabs.  ..$9,308,797  $11,117,839 
.Accordin.g  to  .“ir  Charles  Gordon, 
in  his  remarks,  the  first  eigji’  immlhs 
showed  eonliniioiis  falling  off  in 
vaiiirs  and  (|uantities,  bin  dining  tin 
last  four  nionilis  l)iisine,"s  p  ckod  iqi. 
and  at  present  shows  impidvemeiii 
.(iver  liie  same  inoiitlis  last  vi-ar. 

Be  says:  ’'Diir  finaneiHl  posi'in, 


excellent.  A\e  have  no  bank  indohi- 
edness,  whiih  compares  with  $1.30n.- 
nOn  owing  the  bank  last  year,  and  wc 
have  on  hand  $331,'ifin  iri  <  a"h.  be-.^ 
j^iiles  $26'9,00i;  in  Victor''  Bonrt-". 
stoelJ^  "Thi?  conscrv'ativf  policy  followed 
bv  the  eimijiany  in  prosiierous  ytar" 
lias  plared  It  in  the  strong  position 
just  mentioned,  and,  vvilb  return  of 
anything  like  normal  Inisiness,  we 
can  eonfideutly  look  forward  lo  ttie 
fiilure,  as  our  plants  are  in  excellent 
condition,  and  we,  have  anipie  work¬ 
ing  capital." 
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I.\  (IV  I'  .M\ir..  f|..ni  (br  I  in- 
.-iiici.'il  (MPi.r  ..f  Tin-  ( 'an.iil  in  ii 
I'lirinci'.  I'lvc  i-y  mail  In  ing." 
P'llor."  fi.'iii  l■■arIlMls  a."l"iMg 
r.ir  infi.i'inat  ion  nml  sngge  - 
lion,"  <111  lie;  snbji'iil  nf  liivcsl- 

In.  irt,",  clc. 

Ihe 

Canadian  Farmer 

(III  a.i'.vunt  nr  ilM  affilialmn 

x(iili  "."lal  III  d.(V  ViKlit".  i.s.ilili- 
I..  dl.'IW  nil  111*.  (In. 'll  fund  ..f 
fiiiiin.'ial  iiifni  malii.ii  ii.i.s.".  "."- 
>  .|  l.v  I  bal  pnlill(  al  mil.  and 
n.-d.iv  i"  giving  a  financial 
sc. -vie..  In  I'ainmrs  in  diitaii." 
uliiih  iii  nnalily  and  ('..111- 
),lci..n(  .-ts  ).a.'  Mr\ci  ben  m- 
l.riiaclmd  I'V  anv  (..ibni  I'm  in 
pnldi'-al  nni. 

'The  Wciiltli  of 
Rural  Ontario- 

.-snii'i'eil  in  the  nw  ner."  nf 
I  i.'bly  iirndii.'i  iv  c  fai  ni.x  w  Im 
l.avr  al  all  times  iminnj  IT, 
invest,  is  very  thni'niiglil'- 
rnvninil  (jveiy  week  liy  Tilt; 


da;.,  the 
and  f..n. 


J'inam 
wi.l  b.v 


LATE  BANK  1  LE  LRINGS.  | 

Clearings  for  Brantford  for  h'ebril- 
ary  were  $3,745,715  and  (.or  the  cor-, 
responding  iHTiod  last  year,  $1,905,-, 
499.  ' 

.Sherbrooke  clearing."  for  month 
ending  28th  February.  1922.  $3,299,-. 
441;. 41;  total  ixtr  eorrespoiidiiig  month ( 
1921,  $1,293,446.45. 

Sherbrooke  clearings  for  week¬ 
ending  Alareh  2,  1922.  *78l.7o8.07. 

Total  for  corresponding  week  ini 
1921,  '$],281,,28!.30.  j 


C.X.VADIAV  FAU.MI'in. 

Sd'in.ii  nf  TIfK  CAVADl.W  I'.XH.'IKIt  Is  licing  (.'Insnly  watch- 
iiiici.s  .-..  lung  I.nnv.  Ifdg.'  and  advice  on  the  invrstnient  nf  their 
funds.  Financial  H..uscs  and  I nsi  i in t inn."  .  C.  ss.-nri'  a  sliarn  of  llii."  business,  slinnld 
keep  ilicir  iiainr.s  cniistantly  b.f  .r*  Ihc  32.11110  icad.  rs  of  TJtH  ifA.N'ALU.V.N  I’AK.MFll 
—  30,000  fc'ua!anti.id  A-  1!.  C.  Auilll. 

The  Canadian  Farmer 


TORONTO,  ONTARIO 


171  SI.  SI., 

>lofitr4‘2ii.  Hueb****. 


::<«!  Iloyd  IIMi;., 
W  iniiipeR.  Alan. 


Firtfa 

lork, 


1011  llnrtrord  Bltfi?.* 
riiieufto*  Illlnolih. 


THE  FINANCIAL 


MONTREAL,  MARCH  11,  1922. 


“/n  unsettled  times  the  thoughts 
of  men  turn  instinctively  to  the 
sound  security  of  Life  Insurance” 

The  first  step  to  securing  suitable  and  adequate  Life  In- 
snrance  is  to  obtain  dependable  information. 

Pemnit  The  Great-West  Life  to  give  you  that  information 
— ^by  mail,  if  you  wish,  for  leisurely  consideration. 

You  will  readily  see  the  merits  of  the  Great-West  Plans. 
Inexpensive,  profitable,  liberal — these  Policies  have  ap¬ 
pealed  to  over  one  hurrdred  and  ten  thousand  persons  as 
the  best  anywhere  available. 

The  Great-West  Life  Assurance  Co. 

DKPT.  “C:. 

Head  Office :  Winnipeg. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  company  is  based  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pen.sion  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


ada’s  Leading  Life  Company 


WORLD'S  TK\  LARGEST 

LINERS’  DniE.NSIONS. 

When  the  new  Majestic  comes 
into  service  on  May  JO  next,  the 
world's  ton  larxest  liners  will 
rank  in  size  as  folows:  — 

White  .Star  I.iner  :\Iajcstic,  for- 
mer'y  the  Bismarck,  56,000  pro.ss 
tons,  950  feet  Ions  and  100  feet 
Itroad. 

XT.  S.  Shipping  Board  .steamer 
Leviathan,  formerly  the  Vater- 
land,  of  54,282  gross  tons,  950 
feet  long  and  100  broad. 

Ciinard  steamer  Bcrengaria, 
formerly  the  Inipcrator,  52,022 
gross  tons,  898  feet  long  and  97 
bn)fld. 

White  Star  liner  Olympic,  46,- 
439  tons,  S83  feet  long  and  92 
broad. 

f'unard  liner  Aquitania,  45,647 
tons.  901  feet  long  and  92  broad. 

White  Star  steamer  Homerir, 
formerly  the  Coinmbus,  35,000 
tons,  77.5  feet  long  and  76  broad. 

rreneb  liner  I’ari.s,  33.700  tons, 
768  feet  long  and  86  bi'oad. 

Cnnard  liner  IManrelania.  30,704 
tons.  790  ffol  long  and  S3  brouil. 

I’niied  States  Lines  steamer 
Oforg-  Wa.shington.  25, ,570  tons, 
722  feet  ’onp  and  78  broad. 

Cansdian  J'acit'ic  liner  ICnipress 
of  .Scotland,  formerly  the  Kaiser- 
in  Auguste  V'ietoria,  24,5.81  tons, 
677  fec't  long  and  77  broad. 


WHITE  STAR  SHIP 
REGINA  IWAKES 
1st  SPEED  TRIAL 

An  event  of  interest  to  local  ship- | 


I  United  Kingdom  Shipping 
I  Committee  Brings  in  Report 
I  on  Pilferage  at  W orld  Ports 

Loss  Due  to  Pilferage  of  Goods  in  Transit  at  Port  of  London! 
Nearly  £‘3, 500, 000  in  One  Year  Alone — Chief  Factor  in! 
Incree.se  of  Pilferage  Ascribed  to  General  Debasement  of 
Standard  of  Common  Honesty  After  the  War. 

That  loss  due  to  jdlferage  of :  ed  robbery"  is  said  to  have  e.xisted  > 
goods  111  transit  at  the  F’ort  of  Lon- 'at  one  .Mediterranean  port,  but  mea- 
I  don  ill  one  year  was  not  far  short  of '.sures  are  being  tal:en  wliich  are  ex-  . 

I  £3.500.000.  and  that  twelve  months  pected  to  bring  about  a  remedy. 


after  tlie  Aniiistice  pilferage  claims  , 


their  recommendations  | 


were  paid  by  tliipowners  at  a  scale  ,  the  eonimitec  advise  the  following  | 
twenty  times  as  heavy  as  that  tirfore  '  preeantionary  measures  on  board  | 


the  war.  is  stated  in  the  .-eport  of 
the  Committee  of  the  Ci'Dinlier  of  I 


(a)  Tliere  should  be  only  one  en- 


Shipping  of  the  V.'nited  Kingdom.  :  tranee  to  eari^o  holds — viz.,  down  the 


;  wbieli  has  just  been  issued, 
'committee  was  ajiiiointed  for 


hatchway.  ' 

I  (b)  -Ml  ventilators  should  be  pro-! 


'purpose  of  investigating  elaims  in  ,  lected  in  order  to  jirevcnt  access  to 
I  respeet  of  pilfeiage  and  liiefl  at  all  j  bolds  tlirongb  tlicr-i. 


ports  in  ilie  world. 

('au^e>  of  I'ilferiiig.  I 

The  eoinmittee  (oneliide  the  rea- | 
sons  fo  ■  siieli  inereas-e  may  be  as-  i 
cribdl  to  the  following  factors  ; 

(a)  t  I.e  general  iiu  lease  in  val- i 
lies,  wtiieli  anginenied  tiie  pre-war] 
[Claims  nboiil  threefold.  I 

1  (b)  ciiaotic  eonditioiis  occasioned! 

by  the  war.  esjiccially  (i)  interfer- j 


tel  All  liatciies  should  be  fitted  i 
with  bars  and  locks  callable  of  be¬ 
ing  qiiiehly  and  earily  manipulated 
!and  hepi  t  iosed  and  locked  during 
tile  passage  belwe'’n  coastal  iiorfs. 

I  (d)  In  insulated  steamers,  when 
I  holds  arc  !oad‘'d  witli  g—ioral  cargo,, 
the  doors  leading  from  the  en.gine- 
I  room,  etc.,  to  the  air  trucks  and  ' 
i  hold-  si’.ould  he  locked  and  the  key  , 

I  kept  always  by  a  resiion-sible  cargo  I 


ence  in.  and  control  of,  trading  „ffj,  ^r 

litles  t.y  Government  departments.; 
more  espec.allj  with  rederence 

docks  and  warehouse.s;  n  conges-  contractors 

tion  resnltuig  from  a  tnide  boom  im-  i  ^^orking  in  the  holds  during  the 


tion  resulting  from  a  trade  boom  im¬ 
mediately  succeeding  the  wai  .  I  stevedores’  meal  hours  a  .special 

fcl  By  far  the  largest  and  mo«t  j  ^  stationed  in  the 

progres.sive  factor,  however,  m  the 

increase  was  the  general  debase- |  Tti!lies  Mstem. 

ment  01  the  standard  of  common!  .shipowners,  h  is  added,  the 

honesty  which  was  a  legacy  ot  the  ,  situation  i.s  the  sy’stem 

,,  ...  ,  •  !  uf  tallies  and  watching.  Tallies 

V\  hen  the  <;ornm.t  ee  began, their  | 


;.ing  circles  has  been  communicated  work  tdairns  were  still  inci  easing  by  j  (.sppf.iaUy  important  that  this, 

’  to  the  local  office  of  the  AVhite  Star  lounds,  hut  to-day  the>  |  should  he  done  when  discharging  on  ; 

Dominion  Line  by  cahla  from  Liver-  ‘l^c'easing  and  it  is  felt  ^  p,.  ij^hier.s.  or  on  ' 

pool,  to  the  effect  that  the  new  White  '•«  redneged  to  Ihe,^,,  ^  ^ 

Star-Dominion  liner  Regma.  16,59.'.  Vn  ^  l>'-t.ses  not  under  the  eomrol  of  the. 

I  tons,  sailcl  on  her  maiden  trip  anr.  n  ^  .Miipowiur.  The  ahsenee  of  tallie.s 

siie.'d  Inals  Irom  liellasl  to  Liver-  i  -  n  should  tie  periiiissmle  only  when  the 

I  imol.  from  w  iihtli  iiort  sin-  .s.'iils  ik:  '  l.istlesv.  quay  is  alisotiuely  under  the  role 

lier  maiden  voyage  aeioss  the  .Allan-  An  iinsatisfaetory  asjieet.  the  com-  eoniiol  of  the  shipowner. 

I  lie  to  ilalifa.y.  on  Mareli  I6tii.  mitlee  say-^,  is  the  lack  of  police  in-  .An  oflicer  or  liis  representative 

F  an-esl  (III  .Si.  |,ii«  reiice.  teresi  in  eases  of  pilfera.ge  and  in  .-.liould  he  aiipointei?  to  each  hold 

,,  iraemg  receivers  of  .stolen  goods.  In  Where  .-.^nfileient  officers  arc  not 
I  he  new  liiiei.  wlncli  wil  .le  the  count riis  no  assistance  <-an  he  I  avail, tide  to  supervise  a*  each  hold. 

I  icrgesi  ( ahin  sleainer  on  the  St.  i.a  w  -  oijtjiini  d  from  the  police,  and  even  I  substitutes  should  he  appointed  from 
fence,  i.'  .said  to  tie  the  last  word  in  ^cheii  men  are  caught  red-tianded  it  I  among  the  petty  officers,  apiiron- 
modci'ii  mar.'ue  con.sl  nicl  ioii  and  ai-  jii;ietieaily  impossible  to  secure  i  tiees,  wireless  operators,  and  other 
I'll i lect lire  and  her  liiiilflt  l's.  .Mes.srs.  r.,.,,  .......  !  . . i . .•  . . 


rommiitee  iir.ges  prosecution  ii 
every  di  lecltsl  case  of  pilferage. 

I’tilice  l.istless. 

An  unsatisfactory  asjiect.  the  com 
mitlee  say-^,  is  the  lack  of  police  in 


saiiiowiur.  Ttie  absenre  of  tallies.  | 
.“liould  he  permissible  only  when  the  || 
quay  is  alisoliuely  under  tlie  role' 
eoniiol  tif  the  shipowner.  !| 

■An  oflicer  or  liis  rciiresentaiive 


modern  mar.'ue  con.sl  niel  ion  and  ai-  jiraeticaily  impossible  to  : 
cliileefure.  and  lier  builders,  .Mes.srs.  con  .jet  mu  ".\othing  less  Itiar 

llailanil  A-  Wolff.  Belfast,  have  been  . . . . ; _ 

allowed  ealte  blanche  by  the  AViiite 

.“■|ar-Di)iiiinion  Line  sfi  that  no  effort  riow.s  niieniiig  out  on  the  deck 


■Nothing  less  than  arm-  i  reliable  member.^  of  the  crew. 


'/'he'  of  tlie  15,000-ton  .Meganth',  the  tC.JiO'O- 


,\eu’  .Jsstirances  Applied  For  Dnritii, 


or  expense  has  lieeii  spared  to  make  i  Regina  has  also  a  full  sized  g;>  inna- i  ton  Canopic  and  the  10,00t)-ton  Cali¬ 
ber  one  of  the  fiiie.st  ships  of  Iter  sium  equipped  v,  itii  every  Kind  of  pii;-- 1  ada.  In  addition,  the  new  1ti,000-ton  ; 
(  lass  afloat.  Built  on  broad  lines,  sieal  exercise  apparatus  and  also  a !  Vedic  and  the  1‘oland  will  ojicrate  the ' 
60!  leei  long  and  6.S  feet  broad,  she  large  children's  playroom,  with;  new  .Montreal-Cherbourg-Southami)- i 
has  many  exclusive  features,  one  or  shelves  ami  cupboards  full  of  many  ton-Brcnien  servii'c.  i 

the  most  notable  of  which  are  her  and  varied  toys  and  p'aytliing.s.  The  Re.aina  will  sail  from  .Montreal 

two  long  promenade  decks,  one  of  The  Regina  will  make  a  fitting  |  on  .May  I3ih  and  previously  from 
which  Is  devoted  to  passenger  accom-  flagship  for  the  local  AVhite  Star-Do- :  Portland  and  flalifc.x  on  April  1st  and 
modalion  with  eahins  having  xvin-  minion  Line  fleet,  which  w  ill  consist  i  2nd. 
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The  Re.aina  will  sail  from  .Montreal 


Insurance— -News  and 


CAN.  FIRE  INSURANCE  I  Insurance  Personals  HFIRE  LI 

HAS  RECORD  INCOME;  IN 

y  -  -  pointed  by  the  .New  Hampshire  Circ 

Tlfe  annual  .statement  of  tlie  Ciyfi-  Insurance  Co.,  chief  agent  for  I'o-  '  in-  al 


George  R.  Browne  lias  been  aij-. 

y  -  -  V/  ix^inted  by  the  .New  Hainpsliire  Circ 

Tlfe  annual  .statement  of  tlie  Ciyfi-  Insurance  Co.,  chief  agent  for  I'o- j  ul  Hoiitreal  occurred  on  the 

adi.an  Fire  insurance  Conuiany  just  ronto  witli  offices  at  53  Yonge  St.  i  *'’5  '>n  the  premises  of  (  uni- 

piihlished.  shows  tlial  the  year  1921  - -  inings  Shoe  .Market,  478  St.  (  atheri- 

w'as  n  nio-st  satisfactory  one  foi'  tli(“.  I".  N.  Boyd  has  hoeii  appointed  follow  ing  companies 

Company  in  every  respect,  in  spite  •nanager  at  Toronto  of  tlie  Ontario  i'ltercstcd.  On  stock;  Lmployers’ 
of  the  generally  nnfavorahle  husiiK.ss  I  li'anch  of  the  Canadian  Fire  Insiir-  't-.bi'O.  .Norwich  I  nion  5'2.im.ii):  ,Alli- 
coiiditions  which  prevailed  during  tliejanee  Co.  The  Company  is  now  liand-  8I.5im1;  .Agricultural 

past  year.  I'liR  automobile  insurance  in  Ontario  '  aledonian-Americaii  $l,(i(iri: 

The  <(nnpan>'s  gross  premium  In-'  where  it  has  one  hundred  and  .seven-!  a  mile  of  St.  Hyacinthe  .$2,0efi  ; 
come  aiiKiuiitc’d  to  .■<676.:{46.65.  The|l.'-Ji'e  agencies.  I  Bankers  .oiid  .^.hipiipfs  .Sk.em.i  ;  l,on  ■ 

not  premium  income  of  S  I2<i,l69.02  -  |  don  and_  I  .an.  iCt.Puii  ;  Caimda  Nat- 

thf  I:ir;;ost  in  Mh*  ( 'oiti|ta Iu.'*- ,  I’tu'  u  iiiiiiiiH'r  ttf  yt  jrs  |  Ht'ncfit 

tftrx.  I;ist  ycitr'^ '  iu-STU'Ctor  of  llu^  Lifr  \  Sr.-Ufs  ;  \orth  Ainc.ion 

n  roril.  This  i.s  a  part idila rly  good  ''o--  at  Wimiiiic,'-  has  t.ecn  j  I’ircinan's  Fund  $2.00n  : 

slmwiii';  ill  \iew  of  the  geiirral  rediie-  '' ansferred  to  British  Columbia,  with  !  "'ash.  81.506.  Total  J31,.5'i6. 

turn  in  insurance  carried  fin  all  mcr-  h'’adquarteifi  in  \aucouvcr,  whei-.-  he  i  *-ass  total. 

cantile  risks  on  account  of  reducer!  "'H  continue  to  act  in  a  .similar  ca-  Eire  at  0->liana,  Onf.  occurred  on 
stocks  and  f'llHng  values,  hiisinr.ss  i'acj'.v  for  his  comiiany.  !  Die  prr niises  of  the 'I  hornton  Rubber 

lost  from  tiii.s  latter  cause  haviiigl  - -  I'  onipuiiv  whieu  was  destroyed  on 


F!RE  LOSSES  AND 
INSURANCE  CLAIMS 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  > 


COMMERCIAL  LIFE  1921  INCREASES 

“Where  There’s  Commercial  Life  Tiicre's  Hope” 


conditions  w  hich  iirevailed  during  tlie 
past  year. 

The  coinpanf's  gross  premium  In- 
coiiii'  aiiKimited  to  .8676.346.65.  'I  he 
not  premium  income  of  S12o,l69.'i2 
w.'i:  the  largest  in  i lie  Compa ny  s  hi.i- 
lorx.  slie.hll.f  exeeeiling  last  year's 


.8676.34 6.65.  The  '.'-Ji'e  agenci-  s. 
lie  of  8120, 169. ''2  - 


ional  82.7.'>e  ;  .National  Benefit  82,750. 
I'eitisl  .■gg'Oes  82,500  ;  North  Ame.ica 
82.000  ;  I’ircinan’s  I'Nind  $2,000  : 
Rrov.  Wash.  Sl.GOiJ.  Total  $31,.5oo. 
Loss  total.  I 

lire  at  Osliaiva,  Onf.  occurred  on 
ihe  prrniises  of  the  'I  hornton  Itiihber 
Conipuiiv  which  was  destroyed  on 


been  more  than  offset  liy  the  steady!  *0  ihe  deatli  i>I  R.  MucD.  (’aierson.j  Fehruaiy  22nd,  the  foilowiug  com- 1 
growth  of  the  company's  gensra'!’*'*^  *■''*  insiiriince  profession  in  Can- 1  Piinies  arc  i-iterestid;  On  machinery, 
Inisinc.ss.  ,|  a<la  has  sustained  the  loss  of  one  of !  and  stock:  i  iiicii  of  Canton  ?5.666;i. 

./  I’erhaps  the  most  saCsfactory  fc.agjB^  mhst  honoii-red  mcinhers.  He  was  I  Queen  (  iiy  .85,UOu  ;  a.gara  .?5,U60  ;! 

.  tnre  of'  the  year's  business  was  thei  sixty-third  year,  and  comnicn-|  l./aw'rciice  I  nd.  $5,006  t  Quebec! 


favorable  loss  ratio  of  4!  per  cent,  i  »''  <l  his  business  career  a.s  .)uni( 
of  iiromiumr  earned.  .As  anticipated ' ‘''‘'''h  w’ith  the  P'iioenix  AssuraiM 
during  all  iieriods  of  business  eon  ]  Company  of  l.ondon  in  I876  at  Ihe;  Sou  ;  impl.  I'nd.  .82oU;  Century  .$2,- 
.raetioii,  there  was  a  marked  increase  ‘•■t’*!  ftX  seventeen  years.  He  was  a*  j  ooo  :  I’aeifie’  Coast  $2,5oo  ;  Dtdawarc 
in  fire  losses  thron.ghout  Canada  Inst  the  time  of  his  deaili,  for  the  longM  52,560  ;  Nat.  Benefit  82.560  ;  Yang- 
year,  and  the  "Canadian"  ratio  of  4!  |  i’eriod  of  forty-six  yeais  in  the  ser-j'i'sze  52.50".  Total  .552,760.  I.oss  total. 
:  per  cent,  is  much  below  the  average  | ''h’e  of  the  Phoenix  of  Canada.  InjOn  machin-'ry  in  warehouse:  Caxron 
experience,  and  i.s  an  indication  oriaddiilon  to  the  i’hoenix,  'dr.  Pater- !  .82, t'otk  Less  total.  On  .stock  in  warc- 
I  the  sound  underwriting  policy  fol-j-^oii  was  also  joint-manager  for  Can- j  house  building;  Louden  .Mutual  JIO,- 


•57,500  ;  Occidental  $5,606  ;  Canada: 
Security  55,006  ;  Brit.  D.miinioii  22,' | 


Business  in  force  increased 
1'reniiiiin  iiieoine  increased 
Total  income  increased 
Reserves  increased 
Assets  incrc'nsed 
Interest  enrniiigs  increased 
Interest  earned  on  Assets  , 


lowed  by  the  Comp.auy.  ! 

. .  i 

II  ATI  KI  VL  REIH  ('TI0\ 

iM  OME  As.srnAXd;  <  o.i 

Toronto.- -At  ilie  88th  annual  meet-’ 


ada  of  the  Columbia  Insurance  Com- 1  0"o.  Lo.ss  total.  On  hiiildings  (\V.  R. 
pany  of  X.  J.;  cliief  agent  fer  Can- 1  .Morrison ) ;  Guardian  .55,600;  I'niou. 
ala  of  t|he  Fnion  Marine  Insurance  |  cr'  i/oudon  .5J,5oii;  Glolie  &  Rutgers, 
Company  of  Liverpool,  .and  a  director  j  52,.59o:  Hand-i.i-Hand  57,.5iiO  ;  l.iv. 
and  branch  manager  of  the  Acadia  l.on.  A.-  Globe  52.5oo;  St.  Lawrence 
Fire  Insurance  Co.  of  llalifag.  He|rnd.  .8t,5'>0:  Brit.  Traders  .sT.oOo  ; 


The  “FINISHING  TOUCH” 
to  Your  Boy’s  Education^ — 

Give  your  Boy  the  “Finishing  Touch”  to  his  education,  by  securing 
EARLY  REGISTRATION  in  our  specially  arranged 

European  Select  Travel-Tour 

which  leaves  Montreal  June  24th  by  S.S.  Canopic  (White  .Star  Line) 
-under  the  personal  supervision  of  Thomas  Henry  Matthews.  M.A.. 
(Oxon.)  of  .McGill  University — returning  by  S.S.  Regina  (Whits 
Star  Line),  Aug.  26th.  Visiting  among  other  European  centre.s  of 
interest  the  following  : — Liverpool,  Stratford-on-Avon,  Oxford.  Lon¬ 
don,  Paris,  Nice,  Rome,  Florence,  Venice,  the  Passion  Play  at  Ober- 
Ammer.gau,  the  Rhine,  Cologne,  Brussels,  Louvain 

.Sight-seeing  excur.slons  at  each  place  under  the  direction  of  experi¬ 
enced  local  guides,  giving  interestin.g  informative  lectures. 

I  'it  “  E-arly  registration  very  desirable,  in  view  of  limited  membership. 
RATE  {which  includes  all  necessary  expenses)  SS95.09 

Compare  this  rate  with  other  tours  advertised  ' 

The  JULES  HONE  TRAVEL  AGENCIES 


Si  .ST.  JAMES  STREET,  MONTREAL 


rel.  Main  237 


The  Collingwood  Shipbuilding 

Ckimpany,  Limited. 


Dry  Dock  Proprietors  fif  Steel  Ship¬ 
builders,  Engine  Ss  Boiler  Makers. 


Yards  at  Kingston,  0nt.„and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

From  lVe>l  Si.  .loliii,  A'.IL 

TO  HAVRE  AND  BORDEAUX 

••S.S.  (,rej  touiitj  ’ _ March  Is  “S.S.  I.isgar  (  oiinij” _ .tpril  7 

"S.S.  I’raiit  County” . Vpril  *21 

TO  LONDON  DIRECT 

".s-S,  ila>(iitgs  (  oniily"..Marth  2s  “S.S.  Billixter'’ . tpril  11 

From  West  St.  .Tohn,  N.B. 

TO  NEWFOUNDLAND 

“S.S.  Mapledawn” . .Alarch  lO.yiurcii  28 

Far  freight  and  itxformation  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Regular  Service  From  West  St.  John,  N.B. 

\  Sleamer . JIarcli  31 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  R.\TES  A.\D  INFORMATION  APPI-Y 

ELDER-DEMPSTER  &  CO. 


LIMITED 

133  Board  of  Trade  Building 


Montreal 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


FROM  MESl  ST.  JOHN,  >.B. 


S.S.  “PIAKO”  .  . 
S.S.  ••OT.VR.\-M.\” 


March  11th 
April  12th 


NEW  ZEALAND  and  AUSTRALIAN  FORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


ing  of  tlio  shareholders  of  tholJrltisl:  j  a  past  pre.sidciit  of  Iho  Canadian!  London  Ciuarantee 


Tear 

1918  ••  .. 

]ffl9  ..  .. 

1920  ..  .. 

1921  .  .  . . 


HiiMnoss 
in  Forue 
..  1K4.000 

. .  , .  :o»j).iM>o 
, . , . .  ■;2:looo 
. .  .  . 


American  A.ssuraiice  Co.,  held  in  To¬ 
ronto.  the  nnmiiU  statement  for  l!t2! 
was  I'lccivpil  .ami  apinovcd.  The 
'  company’s  premium  income  amount¬ 
ed  to  52.723,955  in  the  fire,  hail  am! 
!  antfimoliile  liranches,  and  to  5114,957 
I  in  the  marine  liranch.  The.se  totals 


Fire  I'nderwritor.s  .\ssoei;iiion. 

FiRE¥sURANC’E"~~ 
MEN  PROTEST  BILL 


minions  52,5i'i  :  Sun  .56  006;  Impe- 
ri:il  I’nrk  rw  l  iters  55.t’66;  Queens¬ 
land  52.560;  B;it.  O.ak  52,506.  Total' 
.552, 5"6.  Loss  total.  Grand  iota!  5116,- 
260. 

I  ire  ill  .Slierbrooke,  F.  ()..  occurred 
on  Fchriuiry  25tli  on  the  prcmi.ses  of 


OKl'It  ions  AM>  ItO.' 
Fri^Hideiit 

IL  IT.  Cautli'v,  K8g.,  U.L.S.. 

Dlrorlor  Kdmtmton  MortguRo  ami 
l-'luanuc  JSprurJUcs  C’omiHiii.v,  l-M 
niontuiL 

Vlre-rreMUrnl#.  , 

J.  G.  Clark,  I'Lsfj., 

Sltorfliouti  As^ouiaildu  of 

Alb^rtfl;  rrc.sidpnl,  luiiiii  l.oi-al 
r.  r.  of  A..  rvn»:i.  .Mfa. 

K.  ^V  Alltn,  MTU.  C.M.,  MmihiM*. 

HoyaT  CoPugo  of  .SurKOons;  iVllotv, 
.^nl«  rlran  CoHegn  t»f  ssurgctHis. 
I^diiiontun.  I 

\V.  .1.  Stark.  Ks(l,  Mnimgcr,  Ktimon- 
toii  KxhJbllion  Association,  Kd- 
niontoii. 

Ueorge  IL  Hutton,  Ksq.,  U’.S.A., 
Superintendent  of  Ab'rloulture.  C.  I 

P.  R.,  Calgary.  | 

\V.  riotcher  Predln,  K^q.,  Director,  | 
U.  F,.  A.,  Grande  Prairie:  j 

Sheriff  1j.  G.  CaMer,  Saskatoon. 
Sask. 


ici>  oi'  ’r<H(s 

\V.  'C.  Meniy,  K5gl  .  Mavur  City  of 
IMriioiitoii,  I’M'iiontoii. 

W.  \\ .  l'n'\*-\,  Djiii..  T’n'.tlrioiit .  Kil 

ninnloii  L’hy  I  i.'iij  y .  |•:«^rll.Qltoll. 
fk  'V.  I'.  ihinKlns,  IOmi  .  ITi^idonf, 
Th.*  i>OUl;tnM  u'n  .  1,1(1..  I’rilltFU.S 

atui  I 'iihMslri-i  s,  KiiinxQitdii 

Miinusiiig  Ilirrrfor  .n«d  ^exM«*lMr.v 

Jolm  \\  ,  X  rlenv  1  ii;h* .  Cxq..  Uhitrioi 

urn. 

Off  it  I*  MuniiROf  and  Caslilrr 
n.  I*,  n.  Sluivx  u.  I-Lmj 

<  onmilting  Actuarj 

C.  C.  SiTMlaiu,  r.A.S..  A..V.C..  'rii.* 
fJueat  W.'Kt  Life  .\s.«iuraiieo  Cotn- 
pany,  Winnipor.,  Man. 

Aiidilors 

M«*8srs.  Kinnaird  and  Hvudoisou, 
C.A. 

Solicitors 

Messrs.  KiitluTford,  .lamieson  S: 
Grant,  EMuiontoii. 

.Medical  Hcferre 

J,  A.  HisU>p,  .  M.  l>. ,  Kxlrionton, 


ill  tho  tiiitrino  branch,  rhosu  totals  j  Winnipeg.  Koiirosentaiivu.s  of!  on  February  25lli  on  the  premises  of 
represent  a  material  recuction  in :  nearly  all  of  the  160  fire  iusuranLe  F.  Gliver,  Weliingion  Street,  the 
premium  ineorno  for  the  year.  'I'be  i  conipanie.s  writing  Imsino.':;  in  Mam-  following  companies  are  interested, 
deereaso  in  the  fire  branch  waSjtoUa  attended  the  Law  .Amendments  lbi  stock;  .N’orthern  54.000;  Str.itli- ' 
ascribed  to  the  fall  in  vahie.s  and  tlie  i  j'|,„,„niice  of  the  Legishiiure  re-  con.i  8i.6"";  I'rbaine  .t2.(i0";  .Alias 
denressed  eoiuiitions  in  trade.  "  ”Ue  |  agaiiisl  Lie  p,issagc  ?-•<"*'>;  l.midqn  .Miitiial  52.066;  Brit, 

ilie  deeieasc  in  the  inar.ne  bi.iiieli  j  proposed  hill  regulating  the  f  nlonial  5t,5i'(i.  Totiil  815.560.  Los.-; 

w  .av  (iiir  to  ♦'!€  fact  that  tlie  *’om,sany  | ihep.  pusines.s.  iibout  88.006.  On  I'ixturos;  Brit.  Uo.- 

had  i  onsider.'.ldy  curtailed  it  w  ritings :  The  chief  botie  of  contention  is  Ihe  !*-."00.  I.o.ss  a'noiit  .i-LOoo.  On 

of  marine  insiiraiieo.  ,  i  lituse  which  provides  that  in  t he !  i  -X:ition»l  53,500  ;  .Nat. 


I  w.as  line  to  ♦he.  fact  that  tlie  com,''an,\ 

I  had  consider. ildy  curtailed  it  writiiias 
of  marine  insiiraiieo. 


Tli^  life  IiiNuriiiiir  biisintSN  offers  (lir  giuiulesl  possllile  o|iporliinit,  to 
pnerBellc  men  of  ubilily  to  seeiire  for  lliemseit es  reiiioiieratitr  and  iiHlaen- 
flal  positions,  provldine,  of  roiirse,  tlie,v  are  deteniiiiied  to  make  the  hiislaess 
their  life’s  work.  Adviuieement  is  usually  miieli  nioie  salisfnelory  nitli  a 
youne,  progressive  rompany  tlmt  is  developing  rapidly.  The  t'onimerrial  l.ife 
is  In  a  position  to,  and  does,  sjdeiididly  assist  its  repieseiitatives.  llendOffire 
assistance,  follow-up  and  ro-operation  is  tlie  reason  why  Tlic  Cuiiimercial 
Life  Field  Force  produce  such  iiraiid  results. 

COME  WEST  WITH  THE  COMMERCI.AL 

■  lead  tiffire:  Itn.viO.M'OX,  « 


The  Canada  National 
Fire  Insurants 

Company 

Head  Oftii^;:  WINNIPEG,  MAN. 


Total  Assts;  S2.702.852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

fg€nei\U  .4$etits,  Mootiral 


~i  event  of  a  dispute  betwten  the  as-  *’*  Baris  .83.50"  :  Liv.  A:  Lon.  &  Globe 
raired  and  the  eampanies  eoveriag  his  5!>.i'06  ;  Lomion  Miit.  S2,0iHi  :  London 
ri.sk.  otto  appraiser  shal I  he  appointed  52.6ihi:  .''tanstead  ami  Shei  - 

!o  act  for  all.  The  eompa’iies  <da':’.;  j Total  51.5,000.  i.ti.s... 

it  would  be  necessary  to  prejtai'e  new  54,500. 

policies  if  such  a  hill  is  ado)>ted.  -Montreal  occurred  in  the 


ance  on  buiUling;  Unicn 


policies  if  such  a  hill  is  ado)>ted.  <>1  .5lonlreal  occurred  in  the  .  Board  of  Trade  Buildin 

_  _  - -  (lwclliu,g  owned  by  A.  Elliiier.  :i,53, 

’.VESTEKN  4S.srK A.Nf  E  •  155  Colonial  .Avenue,  insurance:  Liv.  | 

.SHOB'S  LESS  BUSINESS.'  Globe  53,000.  Loss  total.  — - 

Toronto. — In  common  with  the  ex-  Eire  at  Montreal  occurred  on  Fc-  .  «  ■o.  v-=i 

periencos  of  fire  insurance'  <o;npan-  I'-'aary  2Sth  in  the  dw'ellin.g  of  Dr.  B.  ance  on  buiUl.n.g;  L’^icn  o  .  i.  . 
es  generally  the  71st  annual  slate-  t^ugden.  '58  .Mansfield  St.  lusur-  $12,600;  Xai.  Prov.  $3,"06.  Total 
ment  of  the  AVeslern  Assurance  Co.  “  .  ^  r~  .  about  $2,000.  _  t-,  ! 

iibrnitted  to  sliarclio’.dors  at  the  an-  to  a  series  oi  iiniair  ;  Fire  at  Mierlirooke.  1 .  i-  f"- 

aual  meeting  showed  a  reduction  in  ^nticisms  a;td  attacks.  I  venture  to  ■  bruary  24th  destroyed  the  ‘Iv.'^Umg  of 
its  fire  insurance  ineoino.  due  to  ^ay  that  there  ts  no  business  in  the  Mis.  b.  .VlKard.  In.mirance  :  Spr  ng-| 
Ihe  di.rinishing  values  of  insurable  field  .81.500;  North  Brit.  &  Mer.  $4-^.  , 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGULAR  SEKVICES  OF  MODERN  FREIGHT  blL.UlLRS 
—  FROM  — 

MIONTRKAb 

—  TO  — 

Hull  — t-ondon  St  An-twer|9 

(From  PORTLAND.  ME.,  to  IlUld.-  -in  W  inter.) 

(From  ST.  JOHN,  N.B..  to  LONDON  fc  .ANTAVEP.P  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FIXEIGHT  STEAMERS) 

U.IN. ADA  -AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B..  In  Winter.) 
Apply  to  : 

FURNESS  WITHY  *  C0„  LIMITED, 
t  Board  of  Trade  Bnildinn  ...  MontreaL 


property,  and  a  .general  depression  In 
husiness  conditions.  The  iireniiums  in 
the  fire,  automobile  and  tuiscellan- 
ous  departuients  amounted  to  $3,- 
'39,930,  while  the  marine  premiums 
’.oialled  $745,959. 

Oit  the  subji'Ci  of  the  present  rate 
controvers.v.  President  \V.  15.  Meikle 
111  fire  iii.»ur;tiii  e  eomp.aiiles  arei'c- 


laxes,  restrictive  requirements,  and  x.  av.  N,.t.  $500.  On  contents  N.  TV.! 
I'.urdensoine  legislation  as  is  the  bus;-;  Xat.  $100.  Total  .82,800.  Loss  tot-di.  ] 
ness  of  fire  insurance.  From  my ;  Eire  at  Sherbrooke.  F.  (i#.  on  Fc-j 
personal  observation  I  have  no  lies:-  bruary  25th  occurred  on  the  pre-j 
tation  in  saying  that  the  interests  of  j  mise.s  of  B.  Hall  and  Co.  (Gents’  Fiii-j 
the  public  .arc  perfectly  safe  in  the '  nishings).  Insurance  Firemen's  Fund 
hands  of  Ilie  fire  Insiiranre  cnnipau-  $7,560;  London  Mutual  $2,56";  No  th 
ios  wiihottt  any  igtterna!  legisia- j  .Amei  iea  82.560,  Total  512  .56".  L.,io.s 
tion.  "  |ahf)iii  54. "00. 


Merchants  Casualty  Company 

HOME  OFFICE 

lOtb  Floor,  Elertrlr  Railway 
Chaiabrriv,  VVInniprv,  Man. 

Canada'.*!  large.st  Accident  ant 
Itcalth  Company.  Our  Victory  Po 
li'-y  pays  FILE  I.NDKMXITy  fo 
disability  by  accident  or  aickne..*— 
regardless  of  whether  Policy-hold 
er  Is  confined  or  non-confined  t' 
house. 

Openings  for  District  Manager 
and  .Agents. 

Eastern  Head  Office— Royal  Baal 
Baildtng,  Toronto,  Oat, 

Branch  erfi''es  everywhero  in 
Canada. 


THE  Financial  times,  Montreal,  march  n,  1922 


DIVIDEND  NOTICES,  ETC. 


THE  WABASSO  COTTON 
COMPANY,  LIMITEO 


'ednesday  Thursday 


'uesday 


Friday 


[onday 


Saturday 


Low  Asked 


niVIDEXD  >0.  17. 

Notice  is  heretiy  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ()1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  for  the 
quarter  ending  March  31st,  1922,  pay¬ 
able  .\prll  3rd,  1922,  to  shareholders 
of  record  at  the  close  of  business  on 
the  15th  of  March,  1922. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Montreal,  February  9th,  1922. 


Abitibi  P.  &  P.  Co . 

Aines-Holden.  Pref  .  . 

A. sbestos  Corporation  .  .  . 

Do..  Pref . 

Atlantic  Sugar . 

Bell  Telephone . 

B.  E.  Steel  . 

Do.,  1st  Pref  . 

Do..  ‘Jnd  Pref  . 

Brazilian  T.  L.  &  P  .  . 

Bronipton  . 

B.  C.  Fishing  . 

Can.  Car  &  Foundry 

Do..  Pref . 

Canada  Cement  Co  ... 

Do..  Pref  . 

Can.  Converters  . 

Can.  Cottons,  Pref.  ... 
Can.  Gen.  Electric  .  .  . 
Can.  Steamship  Lines 

Do..  Pref . 

Con.  Mining  &  Smelting. 
Detroit  I'nilfd  Railway 
Dominion  Bridge 
Dominion  Glass.  Com. 
Dom.  Steel  Corporation 
Do.,  Pref 

Dominion  Iron.  Pref . 

Dominion  Textile . 

Howard  Smith . .  . 

Illinois  Traction . 

Do..  Pref 

Lake  of  the  Woods  Mill 
ing.  x.d.  ... 
Laurentide  .  . 

Lyall  Construction  Co.  . 

AlacdonaUi  Co  . '.  . 

Macka.v'  ...  _  . 

Montreal  Power  Cons 
Montreal  Telegraph  .  .  . 
Maple  Leaf  Milling  .... 
National  Breweries 
Dgilvic  Milling 
Ontario  Steel  T’rod..  Pref 
Ottawa  L.  H.  &  P.  Co 
Price  Bros 

Penmans  Limited,  Pref 
tpiebee  Railway 
Riordon  P.  &  P.  Co 
^hawinigan 

Sl’.erwin-W  illiains.  Pref 

Spanish  River . 

Do..  I’ref  . 

Do..  N'ouchers  .... 

Steel  id  I'anada.  x.d . 

Do..  Pref  ....  . 

St.  Lawrence  l•'lour,  x.d. 

Toronto  Railway . 

Tw  in  (.'ity . 

Wabasso  Cotton . 

Winnipeg  Railway . 


The  Sherwin-Williams  Co. 
of  Canada  Limited 


Notice  is  hereby  given  that  the 
Sixth  ttuarterly  dividend  of  »?no  r.uU 
One-half  Per  Cent.  for  quar¬ 

ter  ending  February  28th,  1922,  upon 
the  COM.MOX  STOCK  of  the  Com¬ 
pany,  has  been  declared,  payable  to 
Shareholders  of  record  the  fifteenth 
day  of  .March,  1922,  and  that  cheques 
for  same  will  be  duly  mailed  or.  the 
3l8t  of  March  next. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON. 

Secretary-TreasurEr. 
Montreal,  March  1st,  1922. 


NAVY  CUT 


The  Sherwin-Williams  Co 
of  Canada  Limited 


'LAVE5fn»YEi{j 


-Notice  is  hereby  given  that  the 
Forty-third  iinaricrly  dividend  of 
One  end  Thrco-ynartcr.s  Per  Cent. 

bcina  at  the  rate  of  Sever 
Per  I'eni.  iT'"'-)  per  annum,  for  quar¬ 
ter  endinc  Febniary  28th,  1022,  upon 
the  I’HKFKHRKD  STOt'K  of  the  Coni- 
pan>.  Ii.ns  been  decl.ireri,  payable  'o 
Shareholders  of  record  the  fifteenth 
day  of  .March.  1022.  and  that  cheques 
will  be  mailed  on  the  31sl  of  March 
next. 

Hooks  not  closed. 

Tly  order  of  the  Bo.-ird 

.1.  H.  GORDON. 

PC  re  I  a  r  y  -T  rca  s  11  rcr. 
.Montreal,  March  Isl.  1022. 


/o  form: 

in  tins 
of ^06. 100 


\  Superh  2u^ify  ^ 
finest  Wbrhmanship 
prvaiiesi  Value 
in  Vie  World 


NEW  YORK  STOCK  FLUCTUATIONS 


NOTIC  E. 

Notice  is  liereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  PRRFi:URi:i)  STOCK  of  Domin¬ 
ion  Class  Company.  Limited,  for  the 
quarter  endiup:  the  :ilst  day  of 
March.  payable  Saturday,  the 

Isl  day  of  April,  1022,  to  Share¬ 
holders  of  rceord  at  the  close  of 
business  Wednesday,  the  15th  day  of 
Mareh,  1922. 

15y  Order  of  the  Hoard. 

MKHV  YN  OFFKR, 
Comptroller  &  Secretary. 

.Montreal,  I6tb  Febniary,  1922. 


Furnblipd  by  PiiUour,  Whitr  Co. 

.Mbrrta  Vacific  Grain  7%  Prof., 

. .  S2 

.\n»'p  Hmdon  Tire  7%  Prof .  TO 

!  )o.,  ( 'onimon . 

Argonaut  (iold  ...  .  OV 

ppldinf?  Gorlii'clli  I’ref..  x.d. 


(Furnished  by  b'hcarson'llnmiritll  &  Co.) 


March:).  1022  March  8,  19^ 
A’tofiO  A ’lose 


Net  Change 


Allis-CliHlm^ra  .  . 
Am.  .\gri.  Chomical. 
Am.  Reel  Sugar 
.Am.  Bosh  .Magneto  . 

Am.  Can  . 

Am.  Y’ar  &  houndo* 
.Am.  Hide  A.'  ]H*athcr 

I  >o.,  Pref . 

Am.  Ice  . 

Am.  Infer,  t  t»rp  ,  .  ,  , 
Am.  I.<jn.-«*rd 

^m.  I,«M*»»moti\<»  .  , , 

Am.  Ship  t,-  <  'om  . . . 
Am.  Smeb iiig 
Am.  Stool  Found rif« 
Am.  Sugar  .  . . 

Am.  S jrpHt.  Toll 
Am.  Tcl.  A  Tol  .  . . , 

m.  \A  ftoloii  . 

.Anacoiitla  Conpor.  .. 
Afchi«on 

Atlantic  <i.  A  \V.  )., 
in  I  <*co  .  , . 
Bab.  A  Ohio 
Ib'lh:*  h'^m  Sto(-l  .  B ' . 

BrooklMiH.T  _ 

t  alifornin  I’rtfo! .  . . . 

<  anadiafi  Pacific  .  .  . 
Central  l.»‘ath«'r  . .. 
t  orro  do  Pa^co  .  .  . . 
t  'haiidior  Alotor* 
t;hicaKO  M.  A  S..  P, 

<  ’hicago  Kock  Ik  ... . 
t  hilo  Copp'^r  Co  .  , . . 

Chin<i  t'oppor . 

t  'oMrado  Kiio! 

t  onsolidafod  <  ias  . , . 

<  «»nt inontal  <  'an  ,  . , 

t  orn  Profiuct'* . 

Crucible  Stf'cl  ... 
Cuba  Cano  Sugar  .. 

t  'olumbia  (ias  . . 

Kndicot  f  J  .  . . . 
Kric  Kailroad  .  .  .  . 
Famous  Players  .  .  . 
h'roopivrt  Toark 

< tonora!  Kloctrn* ... 
Crf  nora*  .Motor* 

<  ioofirirh 

(iroaf  Northorn  Prof 
Go  at  N'-rtbrrn  <  Iro 
Gulf  States  Stool 
In'.pjt  j:f  k»d  (  »ippor 
Ini ♦  mat .  HarN .  N..J  . 
Inf ornaf .  Nicko)  .  . 
Int.  More.  Marino 
])o..Prff 

Infotnai.  Paper  .  . 
Kansas  <  Smith 
K»!!;  SpriuKlioId 
Konnooot  l  f  ’op|H 
Koystono  Tiro  &  P. 
{..aokawanna  Stool 
l/<»high  Valley 
.Mexican  Pot r.il 
.APami  Cdppor 
Midvah  Sto<>l 
Ali-souri  K  a»td  T 
Mif  votir-  Paoifir 
.National  Fnamol 
National  Ixad 
Nevada  Consol  < 'op 
N’oig  Ha  von 
Northorn  Pacitir 
Nova  Scotia  Stod 
Pure  Gil  Co. 

Pan.  Amo*-,  poijol 
Pf  nnsvlvania  P.  ft 
poro  MafouoCt 

Pi«-'T'  Oil 

Pi:n’a  Suga-  .  .  . 

Pifreo  Arrow  .  , 

Pit  ’sburp  ( 'oal 
Pr*-.K«‘d  Stool  Car 
liny  ( ’<*n.  ( ’opp.-; 
Ko.'Kjiuk 

Copoti’i'  l  -.ti  S 
Itoyhl 

St .  i .Gui«  t  S.  I 
Siro’a'r  f  rin^olidated 
Slos<  SI  oCU‘id 
Sou’ horn  Pro-ifio  .  . 
Sf-jthrrn  Hailvay 


iinil>L'M;.S  l)iC..AKEU 


DIVIDEND  NOTICES,  ETC. 


AV.ilfasso  (‘lit ton  1 

.Abmtioal  Cotton  .  Com..l 

Do.,  i’rof  .  1 

C.  P.  U.,  Com .  2 

I  >o. ,  I'-of  ‘2 

Holding-Corlicuhi,  Pref. 

Stoi'k  .  ....  1 

I >omin:«»n  Bank  ,  .  ‘4 

Dominion  <  ,iaes,  (  nm  I 


Do.,  Common . . 

Brandram-Honderson  7%  Prof., 

x.d.  . 

1  )o.,  :P  r  ('ommoD 
t  'unadian  Connecticut  Cott  on 

Pref.,  f»%  in  arreara . 

('anadian  Cfinjtolldated  Felt  7'''c 

Pref..  ri2t  ci*  ’f.  in  arrears.  . . 

I  to.,  ( ’ommon .  ... 

Canadian  \A  cstingho\iie8%  Com* 

mon  . . .  1 

:  Canadian  AVoollons  7^o  Pref.  . , , 

]  to.,  ('onimon .  . 

j  ('ockshutt  Plo*v  Pref., 

in  artoar'^  l^av.  . 

Co'.gravo  BrcwcrleK . 

Cuban-Canadian  Sugar  S'’*,  N.A’. 

Pref..  H'  r  in  arrears . . 

Do.,  ('ommon  . . 

Dom.  power  ti-  Trans.  7*  c  Pref. . , 

Do.,  i  'ornmon . 

Dr.xdon  Paper  . 

I  I  tunlop  Tiro  7*',  Prof . 

Famous  Players  Pr»f.  and 

.A(P  (  ommon  . 

Frontrnar  Breweriop  . . . 

<»ali  Bra««  Common . 

(lood.vrar  Tire  1\.  Pref.,  in 
arrcarR  ... 

Ilollingrr  Con.iulidated  (ioUI 

i:j^.  . 9 

Homo  Bank  7^,  .  . 

Imperial  Oil  12' ,  .  1 

Imperial  Tobacco  Canada  8*^1, 

Common  .  .  . 

Cnurcnlido  Power  4',  . 

l.oow’s  Theatros  Hamilton  7'  . 

Prof..  DC  ;  in  arreaif . 

I  )o..  ( 'ommon  . 

LiM  WR  Tln  at '■os  .\1oiro.  Pref., 

f  in  arrears .  . 

I  lo. ,  (  ommon . 

Coou's  'rh'’Btr»‘s  Mof'iroal  7' 

Pref..  :{ I  ;  in  arrears . 

1  )o.,  ( 'ommon  . 

1  i>orvs  Tln-Htres  Toronto  V'  , 
Pref.,  5G  ‘  r  in  arrears  .... 

I  )•».,  ( 'ommon 

la»ews  'D.f'atres  Ottawa  7', 

Pref.,  t  p  ,  in  arroar.' . 

I  )<!..  ( 'omm»m  .  . 

I. .Is.  Sl««]  Cniis  i2  Prof  1  Coni., 

1  Uoalty  ( ’om.)  . 

Mareoni  of  (  'anuda 

Mtl.  Cit  V  A  I  list  lief  Bank  10' ,  .  .  1 

Nationsti  Biick  Pref  . 

I  )o.,  Common  . . 

North  Americsin  Pulp  . 

Provincial  Bank  9' , 

Biordon  K'*,  Preferred  N'ewi  ti', 

in  ur»'ear.s  .  . 

1  >o..  (  onimon  < Newi . 

Itobl  Simp-!'iti  ()'.,•  Pn  f 
Saguenav  Pulp  Ai  Pi>v.er  h' ,  Pref. 

1  )fi. .  t  '<immon 

Southern  ( ’aiia<la  power  6' Pref. 

I  )o..  ( ’oTTimo!)  .... 

.Storlin;’  Batik  8'  ,  .  .  .  1 


l.M  l.|{FS  I  ON  OFRBM  l  Rl  S  I  0<  K 

Tniprest  for  the  h:ilf  ynir  m  tho  rato 
of  fii^c  (o)  por  rfntiini  por  aniiun'. 
will  be  pai',1  on  th"  firsi  flay  oi  ,.\p;n, 
to  the  reclr-tf-l  f-il  holdors  of  the  De- 
henturr  .-^tork  of  thr  Afontii'al  Tram¬ 
way:-  •  'oniiiany. 

No  Iran:  for  o'"  th  '  Dcbontn/o  Slot  k 
of  tlip  Company  will  be  rrf-i:-toro<! 
(Iniiim  tho  foiirtcon  days  iininedialo- 
!y  procoflins:  tho  fir.^t  d.'>  o;  .Aioil. 
1!'22.  aitfl  tlio  t r.iii - fo!  o‘  aH  T)i 
’■oiituro  !>(ook  oi  il'.o  vaiil  <  o;iii'an>, 
wiiicli  iiia>  !'.■  lr;;ns!'oi-v(  (I  on  or  aft'  i’ 
tho  fir.-^l  ila>  of  .\’>:'il.  1!'22.  will  b-- 
oiilitloo  lo  r.'ooif’o  tin'  ;n;'  .t.-i  ainu- 
ins  liincmi  from  said  d  ii  ■  <'ni>. 

B.Vi'UiCK  m'ibh:. 

S''i  roia!..  'i'roa‘'.!n  r. 

.March  TIh.  l''22. 


Dividend 

Notice 

dhrideod  No. 

J^oTIre  is  hereby  given 
that  a  quarterly  dividend 
of  firo  aud  tne-half  per 
cent,  (2'/^'’-',  I  for  three 
months  ending  March 
nist,  1922  (being  at  the 
rate  of  ten  per  cent,  per 
annum),  has  been  declar¬ 
ed  upon  the  Capital 
Stock  of  this  Institution, 
and  the  same  will  t>« 
payable  at  the  offices  of 
the  Company,  Toronto, 
on  and  after  Saturday, 
the  Ist  day  of  April,  1922. 
The  Tran.sfer  Books  will 
Ite  closed  from  the  15th 
to  the  Slst  of  March, 
both  days  inclusive. 

By  Order  of  the  Board. 

G.  A.  MORROW, 
Managing  Director. 


Shawini;;hn  \\  .  A-  T‘  1 

Dom.  I !\»n  Stcr^.  I'rcf.  1 

J- 1 .  Msiurv  ■  Paper  1 

MoUm*  Bank 

Bank  '»f  N«g  ,1  .''cotia  I 

MonV't  al  Cfi:  Di«t  2 

Nation;*} 

Do  .  Pr.-f.  ..  I 

Slid  w  in- \A  niiam  .‘or.  I 

D*  .  I’rrf  .  1’ 


DOMINION  GLASS  COMPANY 

luutki). 


IMVIlMvMi  AOTK’E. 

Notice  i.s  hereby  given  that  a  divi- 
deiiil  of  one  and  one-half  per  cent. 

ha.s  been  deolnrod  on  flic 
I'OMMO.N  STOCK  of  Dominion  Glass 
I'oo.ipany.  l.imited.  for  the  quarter 
endinA  ilie  Slst  day  of  Mareh,  1922, 
payable  Saturday,  (ho  Ist  day  of 
•April,  1922.  to  .Sliareholdcrs  of  le- 
eord  at  the  close  of  business  Wed¬ 
nesday,  the  loth  day  of  March, 
1922. 

By  Order  of  the  Board. 

MFKVVN  OFFKR, 
CompI roller  &  Secretary. 
.Montreal,  liJDi  I'ehruai'},  1922. 


Do..  Prof 
I  liorn  i'  .  Pr 
B.  II  Tolrph, 
( ’ 

Di...  P.il 
Braxilnin  a 
Sha-vv 
i  .in,  <  icn.  F 


t  M’awn  Caf  Mfy  ‘ 
Dom.  Tovjilf 


PENhfiANS  LIMiTEO 


PKM  »>  TORONTO  >TO(  KS 


IHVIIilMt  NOTH  1.. 

Noiiio  I  hereby  A'i'on  Dial  Ihe  fol 
lowiiiA  ilMd•n(l.^  tiav.  bccn  doil.-ir 
f(i  Ibis  ila.'  1  Iho  (inarte;  elidil;' 
Api  i!  ilotli.  r'22  : 

On  the  Biii  rr  -d  .-bx one  an< 
one-half  tier  .'it.  jicyabb-o; 

the  D-t  (iay  (,r  .l.iy  to  >  .a  holders  o 
reeo!  I  of  tiU'  2ts;  day  of  ..tpril.  1922 

On  tin-  Cot, mien  Slo- U.  t  .vo  |i<  i 
cent.  12' r»  pa.'a.blo  ti'-  l.l'h  da; 
of  May  to  Sh.  relinhie;-,  e  record  ) 
ilio  .ath  (lay  of  .'la.'.  I!t22. 

B.v  (irdcr  of  tho  I’ja’.'d. 

C.  n.  ROBINSON. 

Secret  n  ry-T:  i  asm  (.  v. 
Montreal,  tiih  Mareh,  1922. 


•A ri-  (  VHM.,  (  om 
I  ijjrr  ■•l«»n« 

IP-ti  T.  W.pkiH.M 


CENTRAL 

CANADA 

IPANANDSAVltKiS 

COWPAWV 

Kir^&Victoria  St&Toronta 


itivriMMt  .Norid:, 

(  tUniBN  .Mdt  U  IMVIltlM)  No.  !»|. 

.\olio«'  is  liorohy  Aivoii  that  a  Quar¬ 
terly  Dividend  of  two  iier  cent,  for 
lie  three  montln-'  endiiiA  the  tliirtv- 
lirst  day  of  .March.  I!i22.  being  at 
the  rate  of  eiglit  iior  cent,  per  unniini, 
has  lieen  declared  on  Ihe  Coninioii 
Stock  of  Ihe  Coinpanj. 

nti  i  i  KiiNt  i;  Slot  i\ 


Do.  Prof 
‘  an.  Sab 
Git\  I»Bi-y.  Co 
I  )f».  .  |*rpf 
Con'ugas 
(  on  Gbr 
(  rotsn  Bf**-:»‘rv<’ 


1  >omc 

i  a  K 

.M.ipJo  1  rat. 
Do..  Prrf 
?v!..narch.  C 


.Notice  i:i  also  aireii  that  .-i  half- 
.ve.iri.v  l)h  ld(Uid  of  tliree  .ind  one-half 
jirr  (I'lit.  for  the  six  nionth.s  endinA 
the  tliii-iy-fir.^t  d.iy  of  .March.  1922. 
heing  at  the  late  o'  seven  per  cent, 
imr  .Tiiniiin.  has  liecii  declared  on.  the 
l’refrrcnc('  Slock  of  the  ('onipanj. 

The  above  Dividend.-^  are  [layalde 
on  and  after  tlii'  fii’st  day  of  .April. 
1922.  lo  Sliarrliolders  of  record  at,  the 
I  lo.-:e  of  business  on  tlic  fifieemli  day 
of  Marcl),  1922. 

By  Older  of  the  Bon  i  d. 

AV.  JI.  NESBr'I'T, 

Secretary. 

Toronto,  .March  Itli.  1922. 


\\  fs’oru  ( lr«M-or«  7 '  , 

V.  c.icrn  (.^1*  hi  c  Povkf 
I  n>. ,  (  om  mnn 
\\  lakn  Piilp  (A  Pnpc 

l!H'  ,  ill  arronr* 


Dominion  Textile  Company 

MMITKIh 


illVIBl  NB  NDill  I  . 

Notice  i.-  !ieieb>'  givn  tiuit  t<iv 
deivl:-.  hare  !  ee.|  do'-lavid  by  I’n 

-.incii!  I’aiter  l  i'n'ded.  as  to 

lores; 

i;c'.:u’;r'  Quaric  .y  D:'.  .di.no  1  * 
on  I’n  ‘■(■1  rcii  Stock. 

Kesiilar  Quarterly  Dir  idond  I'j' 


\\  innifjfj'  1  'k* 


.\Hi«  (1  Pa'  king  .  . 

Amak  Uo,  altv 
.Amci.  Writing  l’ap» 
Boone  Di! 

Boston  &  .Abitilanu 
Ho  »t  f*n  and  U’yo  . 

Federal  Oil . 

(fttM  Zone 

Int«*r.  Pete  . 

K^rr  Bake  .  . . 
Bibbv  .  MeN  .  .  . 
MeNamara  .  .. 
NipiHNing  Miiirs  , . 

( )mar  Oil 

fNTfectioTi  Tire  .  . 
PeerlrsH  .Motor.  .  . 

Philip  Morris . 

Simm-8  pel  . . 

Swift  Ini  . 

Tono.  I  )iv  . 

T'>n«L  Kxt  . 

Slvainship  .  .  . 


HANK 


'•»mme  rei 
Uonirr  a) 


l.ande/j  Bpri- 
T.  (i.  T 


HOMlv 

.Arrf'-Holde* 
Bril  Tel 
(  an.  S.  Binr 
Dom.  Iron 
P*nn;anR  . 
Steel  of  ( .‘p.n 
Ai''lory,  19;p 


Sir‘*ml>‘*rK  (’i 
Stud'-bakr-i  ^ 
Tennchse**  Copoer 
'I'exas  (>ij 
'I'cvus  Parifie 
'r«»bu;  c<»  Protl.  Go 
I  'lion  Paeifie 
T’nitfHj  Fb'tall  Stor-s 
r.  S.  Indust,  .Aleohol 
I  .  S.  H’lblier 

I S.  S'eel  . 

1  Pref  .  ... 

I'tah  Copper . 

Vanadium . 

W'eslinghouwe  ... 
White  Motor. 
WiU>K-<)vcrlitnJ  .  . 
WilKon  Parking  Go,  . 
Worthington  Pump 


Hollinger  Consolidated 
Gold  Mines  Limited 


LA  ROSE  MiHES  LIMiTED 


Dominion  Textile  Company, 

LLMIITD. 


(.Vs  Persaat  LialitH 


TOREIbN  E.\«n.\N(,f9 


IMvideiici  \o.  95. 

(“>d  I’crsoiiai  l.iiiblllty’') 

A  dividend  of  I*;-;!  upon  the  paid-up 
cupitui  stock  of  the  Company  has 
been  declared  payable  on  the  25th 
day  of  .March.  1922.  on  rvhlcli  date 
cheques  will  he  mailed  to  share¬ 
holders  of  record  at  the  close  of 
hiisines.s  on  the  loth  clay  of  NIarch, 


Furiu>.hT‘ii  i'V  Foreign  Kxrhangr  Depjirt ment, 
liank  of  Montreal  * 


Diwidond  Notice 

Th-  Beard  tf  Dirfctor«  has  d-c’p.-c  l  a  dividmd 
of  10':;,  equive'.rnt  to  10 '-rnt:  ‘  ‘C  h.-.r-,  payiitir 
April  20t'i,  1922  to  searclwlacrs  of  -eccrd  '•( 
March  24th.  1922. 

Thr  transfer  txjo’ts  of  the  Company  wi'l  close 
March  2'rth  ard  e  oprr.  April  ISrh 

C.  J.  Lelluray. 

Sfcietary-Trca’.rur*r 

Montr-cl,  Merck  Klk,  GJ?. 


XOTKi:  OF  IlMTULM). 

A  dividend  of  three  per  cent,  (.irf  t 
on  the  Common  Stock  of  the  DO¬ 
MINION  TEXTILE  CO.MPANV.  LI.M- 
ITED,  has  been  declared  for  the 
quarter  ending  31st  .March  1922.  pay¬ 
able  April  1st.  to  sharehohbrs  of  rec¬ 
ord  15th  March.  1922. 

By  order  of  the  Board. 

JAS.  II.  AVEBB. 

Secretary-Treasurer. 
Montre.al,  2nd  March,  1922. 


I.\VI'>TMKNTS  Rt-TI  KVS 

(.As  GompiiH  by  D.'nwairi  Ar  I)rinkwatf*r.  .Mcm- 
l>f.TK  uf  the  Mor.troal  iStock  TJxchangf*) 
liiv. 

Kale  PiicD  lUturn 

Ashw^toK . 8  Tj-l  Jl  10 

Do..  Pr<-f  .  7  7 1  IB  50 

Bt'll  T«*l#*phonp  .  8  ](M  7  70 

Gan.  Gem.mt  .  8  58  10.70 

Do..  Pr«f . 7  UO  7  80 

G:in.  Gonverti-rK . . 7  71  *  9  .'lO 

Gan.  Cottons  .  .8  88  9  80 

Do.,  Prtf  8  77  7  80 

Gan.  (ien.  Klvotric . 8  PH'7  8.80 

Dt>m.  Bri'Jgr  .  4  87']  8  00 

Dom.  Goal  Prof  . .  7  87  10  .50 

l>om.  (ilaM** . 8  (»:(' -j  ji  ,*>o 

DfL.  Pref  . 7  PI  7  70 

Dom.  Iron  prof  .  7  8‘i  1 1  80 

l>om.  Sti***!  Prt'f  .  8  7‘J  8  :t0 

Dom.  ToxliD  .  . 12  18P  8  88 

I )o.,  Pnf  .  7  111  8  80 

Howaid  Srrith  . .  8  8’2's  12  90 

Do..  Prt'f  8  88  p  80 

Bak«*  of  t k<- Woods .  12  I IH  8.10 

Do.,  Prof  . .  7  Jor»  8  70 

I.4*urvntid^ .  8  78^4  7,70 

Byall  4  8r»  J I  10 

*AIont.  Cottons  .  8  82  7  :I0 

Do..  Pref  .  7  J0l'«  8  70 

Mont.  B.  H.A-P  .  r,  88»j  .5  80 

Mont.  Tramway  .  .  .  U*  HI  8  PI 

Nalional  BifwnioK  ‘Par 

\a)up  ^2.9'  1  .'iK  „  pi) 

P-nmar.'  .  I  if.!  V.xn 

I  »!*..  Prof  .  t;  Kt.i  ,  7  ‘Ml 

AA-^I'K-o  .  \  8.  t.  ’0 


MONTRI.AB 


Tut-.-. 

(  iORO. 


iilf-rling 
I  )fmand 
( 'abl»  r 
D^'mand  - 
France 
Relpium .  .  . 
Italy 

Switiurland 
Holland  . .  . 
Snain  .  . . 
*  jormany .  . . 
Sweden  .  . 
Norway  .  ,  .  . 
Denmark 
Cz'-cho-Slov 


<;OLl>  AND  SHAKE  STOCKS 

(Compiled  by  MK'uaig  Broa.  &  Go.,  members 
of  Ihtr  Montreal  Stock  Kxehange; 

Stock  Bid.  Asked 

Argonaut  .  58  80 

T)ome  .  2.5  00  2.5  50 

Iloilinger .  8  PO  9  00 

Kirkland  I.ake  .  85L 

l^ke  Shore  1  8.5  1  70 

.McIntyre  . 1 1  80  14  HO 

Moneta  . 12  18 

Porcupin.''  V.N.T . 25.*i  28 

Schumacher  .  .18'-^  '48 

Teck  Hughes  .  .87*j  :48 

Grown  Kejq^Tve  .  .IP 

Ba  Rose  . 58  5.5 

Nipiasing  .  8  .50 

Tratheway .  05 


ST.\ND\RI>  Oil-  mTO(  KS 

Specially  furnish(d  by  Jenkn,  Gvynnc  &  T'o. 

!  ~ .Anrlo  .Amt  rienn  OiB  .  .  1^ 

! —AtlanMc  Refining  Com .  ^ 

Do.,  Pref .  n5  118 

I  —  Buckeye  I’ipe  Bine .  92 

—  BureUa  Pipe  Line . 

— liiinois  Pip'*  I  'no  .  T72  1 

-  Indiana  I'ipt  Bint* .  ft8  Pj 

(—National  Trar.sit  .  27' j  28 

J— New  York  Tranri*  . .  151  16.> 

»  — Northern  Pipe  L  ne .  188  108 

I  -Ohio  Oil  . 2CS  270 

b-Prairie  Oil  &  (ia«* .  *515  5r,(( 

l  — Prairie  Pjp"  iJne  . .  282  28o 

[ —  South rrn  P’i»e  Bine .  92  .U 

» — Sfjuth  Penn.  Oil  .  1^*8  1H8 

I —Standard  Oil  of  t'al  .  95L  ^ 

'  -  T>o.,  Ind  . .  .  R 

I>fi.,  N..J.,  (.’orn  .  177’4  179 

)  Do..  N  . I..  Pref  .  .  111  Hi 

»-  Do..  N.v  879 

I  Union  Tank  <'ar  G'Ammor>  lOl  in.', 

:  Do..  Pref  108'*  jOt 

\  V»cutjm<hl  84  8 

I  ImperialDil  Bid  101^  jnrt 

j— ln»>'fnati'.nal  (  ‘'m  11  »  !5 


0980  .0928  .(;‘J83  19:1 

0874  '871  .0874  19.8 

0.517  0514  .0529  19.8 

2025  2025  2026  198 

:(917  3941  .8040  402 

1845  1034  163-5  J9.T 

fK)10  .0040  OO-U  2-38 

.27  47  271  4  27:i3  288 

18.51  .1861  1879  268 

2207  2194  2191  268 

0174  .  .  0171  .  . 


DaleiJ  the  3rd  day  of  March,  192i 
D,  A.  DUNLAP, 
Treasurer. 


ST.WDARI)  MINING  OT\THlNS 

4, OLD  A«ked  h 

Atlas .  20',.  : 

.Apex  . .  1.!4 

.Argonaut  .  2 

D‘»m«‘ Bake .  > 

Dome  Mines  .  2.5.:3.5  25 

Cifid  Keef  . 

Hoil'.ngvr  .  9  ‘“J  8 

H  union  .  10 

Keora .  II 

Ki"k.  Bake .  4'  : 

McIntyre .  14  kO  14 

.Moneta  .  4  4  ' 


GENERAL  MEETING 


Notice  Is  hereby  given  that  tho  Annual 
Meeting  of  •THH  PROA'IXCIAl..  INDK.M- 
NITV  GOMPAN5'”  will  l>e  held  on  the  28th 
of  Mar»  h,  1022,  at  12  o't  lock  ntxm.  at  the 
ileud-office  of  the  Company,  Room  iid, 
224  St.  .Jaine.R  St.,  Montrvat,  in  order  to  iv- 
ceive  the  r,  p«iri  for  the  year  ending  t>e- 
ceniiMM’  8If»t,  11*21.  to  elect  Directors  for  the 
prest  nt  yeai.  and  to  act  on  any  other  mat¬ 
ter  that  ina.v  l>t*  brousht  Ixifore  the  meet¬ 
ing,  according  lo  the  l)>-!au.s  of  the  Coin- 
peny. 

I.v  of  the  Board 

.1.  N.  G.Ar.A.N.V. 

rivsident. 

1:  If.  SOB'S. 

ItrofMaev. 


The  Porto  Rico  Rail¬ 
ways  Company  Limited 


S'erling,  demand 
Sterling,  cables  . 
Demand  — 

France . 

Belgium 

Italy  _ 

Swirawirland  .... 

Holland  . 

Spain  . 

( if^Tmany  . 

Sweden  . 


.0896  .0893  .0898 

0842  *8:48  0840 

0498  049.5  O.V)9 

19.50  1948  1918 

:i80iJ  :(79'>  .3784 

B58  4  1.572  B571 

0039  00.38  0040 

26  B5  2610  282 

1782  17UO  180.5 

2125  2110  210.5 

016  > 


NOTTCK  IS  TIKREF'V  GIVEN  THAT  a 
quarterly  diNideud  of  One  r.nd  Thr*H>-‘j'a!- 
ters  per  cent.  *»n  Th**  I'referr**! 

Stock  of  tl.>  (.•rimpa'iy  ha'5  bc"n  declared 
payable  <in  the  Ht  da.v'  of  Apr  B  lf22.  td 
aha r(‘h»i*ders  ef  vee<.i*d  at  »h>-  eio':**  <  f  ieri- 
ncss  ..«»  Ihe  15*h  dr\  r.f  5*atrh,  r*2J- 


NEVI  TOKK  COTTON  rXf'HANOR 

16:42  1650  1630  1648  nom. 

18.30  1848  1828  1841  42 

1808  1820  1796  1816  18 

17.3-5  17.5.3  1721*  1749  .50 

1672  1689  ISO*  1685  86 

16.*>3l>  16^5  I6S3  1666  nom. 


.lanua^v 

March 

Mav 

.bdy 

<  Ictober 

r*erembe' 

Spot  r..,t 


r-  <■  fSNvrn 
r.  Imp'ria 
»’re':ton 
S'-hurr';'ch' 


I  *»nma*'k 
'  7.cche  SIctNnkix 


36' 8 

36  •’■'8 

’;AveJ 

-'DIJH 

m 


Winnipeg  Electric  Railway 
7%  Cumulative  Preferred 

At  present  price  returns  8.75 per  cent. 

ACCORDING  TO  AN  APPRAISAL  BY  THE 
Manitoba  Public  Utilities  Commission  assets  behind 
the  Preferred  Stock  are  valued  at  $490  per  $100 
share. 

Net  earnings  in  the  twelve  months  ended  August  3  1st, 
1921,  were  four  and  one-half  times  the  dividend. 

Send  for  our  special  bulletin 

McCUAIG  BROS.  &  COMPANY 

MKMBF.nS  OF  THF-  MONTREAL  ST0«;K  EXCHANGE 

Cor.  St.  Francois  Xavier  &  Noire  Dame  Street 
MONIREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11,  1922. _ 


VIGOROUS  REPLY  J^apicl  Growth  Enjoyed  by 
TO  ATTACK  ON  Howard  Smith  Paper  Mills 

I  h  Company  Has  Steadily  Rounded  Out  Its  Undertakings — Ready 

I  A  IfllVt  nfllMLV  Markeit  For  High  Grade  Blotting  Papers  and  Fibre  Box 

llVWl*  IfllllkW'  Board — Gross  Saleu  Have  Increased  From  $694,966  in 


JOHNSTON  --WARD 

•  MOXTRK  AL  STOCK  KXf  IIAXGK 
.OKMHI-ICS  ^  Ton  OX  TO  ST«»CK  KXCIIA.XJK 

Head  Office:  -  171  St.  .lames  Street 

MO\TRE.\L,  Otii. 

IIAI  IFAX,  N.S.  MO.NCrON,  N.B.  St  D.NRY,  N.S. 

StICRBUOOKE  ST.  JOII.N'S,  .NHLU. 

Direct  Hire  Co  it  net /tom 


Gold  Mines  Flourishing 

QtMII’AM'S  i>jiriiinL>  !•>  (ho  prodiiriiu;  void  iniiios  jiro 
MMMiniiim  liiKiioi'  itriioticallt  ouch  inoiidi. 

jQl  t  li*  J-,M»S  jiro  hoiiit;  dislribiilod  ivitli  r((iial  roenlatlly  as 
liy  (ho  Itiiintiiioii  of  (  aiitidn  Hands,  tlnnioi|inI  issues  and 
o(l!:T  such  sooiirifios, 

QIJC  ?os(iv(s  loporlcd  sfcadil.v  iuoroasintf  in  (oniiaeo  and 
srrado  talnos. 

Qi  oi  (ho  |>i<noii  coid  tninos,  closed  down  for  years, 

non  |)ro|>ariiii:  (o  ro-o|ioM  and  rcsiiinn  gold  prodnofinn. 

^(,1,  iiidioalioiis  diroolly  poini  (o  nnirontod  nofirify  in  (ho 
gold  mining  stocks  and  (ho  general  prior  range  appears 
warranted  in  adtaiioing  innoli  liiglier. 

haie  prepared  Mpeeial  Iteporl.s  on  the.se  rnmpanies 
oonlaining  information  which-  erery  investor  should 

lime. 

Hamilton  B.  Wills  &  Co. 

l.inii'  vd 

iPsinhlishfd  t*  i^04\ 

Wills  Biiildiitit,  90  Bay  St.,  Toronlo 
Telephone  .Adelaide  ,t080 


irjVCSTORS  OPPORTUNITY 

JSlOO  TO  SSOO 


I  11  Company  Has  Steadily  Rounded  Out  Its  Undertakings — Ready 

I  A  IfllVt  nfllMtv  Markeit  For  High  Grade  Blotting  Papers  and  Fibre  Box' 

llVWL  IfllllkW '  Board — Gross  Saleu  Have  Increased  From  $694,966  in' 

_ _  1916  to  $7,456,401  in  Banner  Year  1920. 

Circular  Issu-d  Over  Sigi^turc  indications  aie  uccuniulating  that  total  sales  were  008,511.  Export! 
Lr.  Lome  IVlctjibDon  Mates  [joj.  most  part  (.'anadiin  corpora- 1  demand  fell  off  during  the  year  a.s  | 
Irrefutable  Case  For  Company  tions  reached  the  miiiimum  of  their  ■  might  liavc  ticen  cxpocicd.  In  thu ; 

'  as  Presently  Managed _ Re- .  earning  iiowe:-,  incidental  to  the  ecm-  course  of  the  readjustment  cf  the' 

i  markable  Work  Done  in  hnsinos.s  readju.stment  and  dc-  company’s  position  inventories  had! 

cent  Y  ** !  h'^^^sion  in  ‘/t-l.  <  onsequently  an-  been  figured  on  a  replacement  basis  | 

cent  tears.  '  mial  lepoit;;  of  operations  .show  re-  as  far  as  poss'l/le.  In  reviewing  the 

:  r  duciicn  in  profits  for  tluLl  year  btii  at  eonipany'.s  developmeuts  during  the  | 

Tile  direcloiate  and  management ;  the  same  tinro  there  was  considerable  year  the  president  points  to  the  1 

lot  the  La  Kose  .Mines,  l.iniited,  over  I  indication  of  betterment  before  tlie  strong  jiosition  of  the  plants  with 

'  the  signature  of  the  Pres'dent,  It.'ye.ir  closed  Imr  not  of  siiffieicnt  ex-(11ieii  added  capacity  and  he  views] 
I.orne  McGit.bon.  have  isstie.d  a  e:."-i  tent  to  retriei.o  the  previotis  records,  the  ruture  with  hopefulness  both' 

j  eular  to  shareholders  in  reply  loi  ^  retiew  of  vai'iotis  industr.es  "'th  respect  to  business  but  to  pro- 

statements  by  a  group  of  Toronto  in- ;  shows  tba'  palter  producers  stood  out  as  well.  | 

teiosts  wlio  hate  been  ait'icking  liie  prominently  iitnong  those  who  stood  .S*eady  hxpansioit.  j 

I  aoniinistr.'ition  of  the  enterprise,  in'  {jfj  excelirni  chance  of  making  a  The  earnings  for  l!t2h  were  of  an  i 
'  which  they  state  an  irrefutabb-  ca.:,rj  petier  sljowiiig  in  the  current  year  extraordinary  charaoter  owing  to  the  ; 

1  for  the  eonipaiiy  as  presentl.v  eon  ,  jjjg  to  the  improving  demand  for  g<  nerall.v  abnormtil  demand  which  j 
iliiefed.  Taking  the  points  raised,  i  iiicir  onipiit  as  well  as  tlie  tendency  affected  all  conimod  ties  and  compar- | 
j  one  It.v  one,  the  rireiilar  di.sioses  o;  to  imjirove  at  the  same  isons  v.itli  preceding  years  would  lie  t 

them  in  inastei  iy  fashion.  leuMcg  let  time.  Anion;;  tlie  companies  .so  situ-  misleading  owing  to  tiie  raiiid  ex- 1 

looitliole  ttirongn  wii'eh  llie  firoin)|alcd  is  liov  ..rd  Siiiitb  I’aper  .M  lls,  liansion  oi  the  eompany’.s  niamifaft.-' 

lioslile  to  tlie  present  management  |  Lintiieti.  wliiih  lias  issued  to  .share-  uring  facilities  in  the  past  few  years, 
can  crc'!).  lioJder.i  its  annual  repori  coieriugits  it  io  interesting  neverthele.ss  to  note 

t  l  ine  Keeord.  operation:  to  Oec.  ;jl,  1!J2I.  tlie  rapid  advance  in  profil.s  .since: 

The  circular  commences  with  an  j  ticcouiu  shows,  ifl'i-.  In  that  year  the  total  ineomc!| 


Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  lo  all  Branches  and  Mew  York 


(lie  lapid  ativanec  in  profil.s  .since: 
ihltj.  In  that  year  the  total  income  I 


exhausthe  review  of  the  poliev  andit‘“^  ‘‘  imtunute  in  being  able  was  $  I  W.IhT,  in  1917  it  wasJi^M.MS. 
manacen-ent  of  tlie  eomniir  since  its  '  weather  the  depression  and  .yet  n  1918  1919  .t:i.3,.990,  In 

inception.  T-ncrd  with  ^npoit  rronV  cop"  “ 


export  rn;;ineois  th;it  iho  iironnrt jo.^,  c  .  ^ 

'  r  ^  '  anro  to  ilui  ;oo(l.  1  he  aoliial  oper- 

n  -.r  ihc  mi;?,"-'  !m'T-  ’'"'V  aring  proiits  were  .$1111,79:!  bn.  ether 

hat  the  c  ope,  alums  Ol  '  lit' 

After  bond  interest  and  provision  lor 
•lrai.ing-ippropo:,l,on  (he  three-  $,,,.081  and 

tors  still  decided  not  lo  abandon  hope  mivelv,  there  remainci 

and  "mit  ahead  with  tne  res, ill  Inat  canoims  of  appl  eable 

.offer  Ills  wben  p.odimtion  was  the  ,,,  roimnm  stock.  Hond  interest 
I  owe.st  in  the  linsiory  of  the  ,„m,,an.v. I  j,ame  lime  from 

liotli  output  anri  prolils  iiu'reased  nn-j  ,i,  cvloiis  year. 


requirements  with  a  tairly  large  liai-  899. 

anro  to  'tie  good.  'I'lie  actual  oper-  In  the  .'-ame  period  a  comparison 
ating  profits  were  .$till,7!i:!  tmi,  ether  of  tlie  lialulice  slieeis  .sliows  tliat  total 
income  loon-, id  this  up  to  .$til.9.;;l2.  ri.-.svi.t  rose  fioin  $l,;;j:j,9y'd  in  |915  lo 
After  bonil  iiileicst  and  provision  lor  $l,9.j9.ri.5  Ihe  next  year,  to  •'it-.17.'i.- 
prefen  ed  dividends,  $111,081  and  O-i!  in  1917,  to  .$-,0:;  1 ,067  in  1918.  In 
1120.(100  re,  p  elively,  there  reniainei]  ]  .^a,77.'>,78d  in  19i;i  and  to  .'■9,8.t0. 1 oi; 
net  eaniiiris  of  1  ,li:{  I  appleablejin  lliy’o  wiiiili  iland,  a:  Il'<  record. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Ne«  I’roiliu'Is  if'iiinfiu inreil 

It  will  be  seen  tlia  'lie  years  1''19 
and  192"  were  ones  of  e.xt i aoidine I'v 


21  JORDAN  STREET 


rt  nl  in  1!i^l  r  prolit  rii  \v;isj  lu  i  on  yrroiint  of  roniinon  I  o\pan  ion  ninl  Uir  compnni  Ikk-;  no^^  . 

_  realized  despite  ;«  spvei-e  ile<  line  in  the  I  iiKelrids  luol  ahso  increas'‘d  j  rounded  out  it.-  laeiljiios  to  l.sU"  full 
fuiee  of  I’.ilver  a:  eonioared  "  i’ i' I  f  |  „ni  $f2",S  s  lo  .$2:»7.tt:;2  in  the  y  ear.  a'iv  jiilage  of  a  return  lo  normal'! 
IfiL’o.  lolal  eosis  per  oniiee  w  (  re  le-,  imiliulioii  of  this  left  a  halamc  oflbiiMness  eonilitioiir  ami  again  dii-  ; 
diii’ed  fo  10  ceiirR  as  eimiparrd  "  it d.  i,,  in  carried  forward  toljday  its  ,u-rfit  inakln-  lapaiit.'.  it  is  j 

(I!  (('111.1  ill  192"  and  ikI  einrent  siii'.,  t,alanre  :it  eidit  of  profit  .and  loss,  j  now  splendidiy  eipiiiiperi  i.ir  mak’ii-'  I 


llartLind  r«  Macl^o 


TORONTO 


Robert  k.  .MacUouOall 


|dus  was  iiK  leased  lo  S.’i.a.’i.dO".  Pr.)- 
•duelinn  and  profit  were  liiglie.st  ..;ini  e 


(iiri.ipd  over  from  the  liich  .cin'Ie  liook  ami  wiiiia,'. 


Itreeedina  ye-ei  was  $:iOO,S:;:;. 


Idoiting  paper  and  li'iiiv  liiiie  noai 


IlilO  tin.'l  file  cost  iier  oiiiiee  the  Piw  -  ^  \  (.onijiar.soii  of  the  roinpanj’s  |  lor  box  making.  I  he  latier  is  timiin: 


e.st  since  i;!l,‘i. 

Itireel  irs’  I’oiie.i, 

'('he  ei . cii  1:1  r  enneliiile:;  a:.  foMow-f.: 
'■'I  lie  (lolicx  (d  .v'liir  direc.ioi-  .  h:is 
lieen  lo  inaiiilaiii  tile  iiitegiily  oi 


lialanee  :  lice'  show  :i 
amouni'd  to  S9. 810,1.' 


total  as.sets.'an  increasing  niark'’f  for  comniereial 
i.  Plant  a.  - 1  (nirposes  paper  luixes  now  Ik  ing  lai 


coiinUs  tor  ii7,of)8,789  of  tlie  total  gely  nseil  in  piart- of  wooil  for  man; 
again.si  '>0.::', 8.971,  tiie  inereas''  re-  ,mrposr:-.  'I'lie  l>Iotiing  paper  oipp’it 
flrrilng  'I'l.ii  ;■  o1  tlie  nmnagemen'  to  is  the  fii.st  of  its  kind  in  t  ana'la  :imi, 
keoji  flic  plant  well  rounded  out  in  a  largr  market  j;  assnreu,  tin-'  i;i:it- 


MacDousall  &  MacDougall 

tMcm'ocrs  of  the  Montreal  Stock  Exchange) 

J02  NOIRE  r>\>n:  siRUET  \M:sr 

lelrpKionc  Main  — 'itit 


->  our  ( 'oni  pant  .  to  (le\ e.o,i  1  he  |ro,ie,  i.*  '  P  l  I.m  H  n  lua.K  I,  a  SNi  J,  (in 

ties  intelligenth  and  ecmomicHlIt .  .P>-odnrli-.  e  (aijaeity.  Invetitonp  of  ,rial  I.einc  of  rx,  t  p'ioita  I  stiaiit'.  it 
.,,,,1  <1...  ......i..,!  ..I-  1.  ....  ,  st'icK:;  on  Id  ml  fit  nulls  stKinl  at  .si.-  iKud.  ami  w  riting  papei.s  luxe  a 


As'^ajs 

%<>. 

1  $o6.1n 

Gold 

$2.05 

Silver. 

\ss.aj  s 

\  H, 

2  '2.«0 

(liohl 

Trace 

Silver. 

A  s'-ay  s 

\h. 

5!4.(i6 

Gold 

.SS 

Sliver. 

As  ays 

No, 

(  (( 

(.old 

(A 

'  Silver. 

Vssa.t  s 

No, 

»  :tl2{6 

(ilold 

Silver. 

Assays 

No. 

«  IT.ftl 

(.old 

1.45 

.S(l  ver. 

ce.  gold 

in 

sight  to  return 

money- 

.a.Ire.nd.v 

land  during  tlie  period  of  I, an  yeai  ' 
lo  i(m.‘-rrve  the  'niiilns  in  oKier  lo  770,'- 
pioviile  fund:-,  for  tlie  d  \rlnpmeiit  oi  '* 
yoni'  ,ii ojiert ies  and  ti,  lie  iii  a  jki- 
sition  lo  ai'iniia  othei-  |o-omising  .  ’ 
properlies  should  the  o,i|)oi  tiinily  of  I'l,*;!  p 
fer.  IVir  .set  ei-al  yeai  r-  pi  ior  to  |921.  j' 

the  earnines  ilbl  noi  .iusii  x  rliv  iiimid:'. 

Imt  it  is  111''  policy  of  .Mmi  liii-eetor.s  1 

lo  jta.v  .siieh  ditidends  a.i  Hu  earning^' 

Ilf  tlie  (ompaiiy  wai-raiu.- 

(III  hale  110  donhl  re(  rntlj  IC 
l  eiifii  ,a  eirenlar  from  Messr.;.  An-,  .  j" 
drew  ,  (  hallener  and  Spnn  ,  a:  king  ] 

for  x  onr  proxies  and  all  'ginc  certain  | - 

.shortcomings  in  the  operalton  of  yonr  _ 
luoperties,  Vonr  directors  wish  I"  pfjM 
lioint  out  that  of  Ihesi'  lliree  nicii. 

!  only  one  w-as  a  stoekliolder  of  rei.ioO 
;  at  the  lime  their  eirenlar  of  l'’ebru-| 
ary  Zl.st  was  isstied.  riie  .statrnient.  j 
'  made  jii-p  misleading  and  slmw  a  Imdi !  T.br< 
of  kmnvledg'e  of  .'out  ('mipanj'.'  op  j  biKsiiie 
er.aition.e.  Tip  ;ie  thip''  umn  are  Jip- 1 il*- 
'  parently  aeting  fi’r  a  group  of  iiuiiing  I't'"! 

]|  |iiokpr.s.  whose  obic  <  I  is  lo  gain  con  ; 

trol  of  the  romiiatn  and  its  Ireaeriir.v.  'j,'  ' 

I  "Anolhet-  eireii;--'v  |•eeenll.'  | 

'  liy  supporters  of  fiic  sn-cnlled  I  ... 


\e<oiinis  reroii.ilile  are L  stab!  :  hrd  repiital ion. 


:JI.'3l,7l'i  .-’ltd  iiintier  limits  are  shoivn 
ill  a  :eitarale  aecoiini  at  S7:>2.27i’.. 
On  111"  liil'ilil'e;  rid-’  aecounis 


(r!(i;.s  sal'  i-  ro:  e  fri'ni  $09i,'u;i,  i] 
1910  to  .t2,:-i".l.::.'i9  m  ippt  an,,  then 
tool;  file  rem3'-k.-:.'’l(>  r'se  to  .7/, 1,0. 


&  Lift  i  01 


payalde  hav-'  been  redlired  to  pit  in  192".  I'li"  imKa.se  in  llo'  d;--. 

22.9,  Bank  ioutm  now  :-.tand  al  trlhitiion  of  profits  i:  stiown  in  ilip- 


'fiv  aiT-  $8.00,587 


adi'vuire  in  )ii-ef.errei|  di\i(l"nd,s  from 


littlaiict:  uvinr  on  timber  limits  ha.s  991.2..-,  ni  to  $12"  "Oo  in  I92"i 

beoM  in|m4.jl  from  $5011, onn  fa  3,,^  p,  romnion  duidend.i  f.oni  .:!2,- 

.297.  ,50"  ill  191  to  .$220,800  In  192".  Tb"  j 

(niprao'd  Jji(errs(s  liaiani'p  sh-et  shi-iws  that  propei-ij  ' 

In  referring  to  the  repoti.  the  pre  arrnuni  ro’.-'  from  $.5i:j.2!2  in  i'jl,)! 
si'le.nt,  i ..  Howard,  tvmitli  notes  tliat  to  $0..?18,''ri  in  192o.  | 

PORTO  RICO  RAILWAYS  'LAUR.  POWER  CAN 
NOT  HEAVILY  HIT]  PAY  DIVO’S.  AMPLY! 


Van  Houtfn  Collar,  Which  Has  j 
Been  Feature  of  Trade  in  U.S., : 
is  Made  of  Material  Manufac¬ 
tured  in  Canadian  MiJIs,  and 
Little  Limit  to  Output  Exists.  ■ 


i  &CO. 
STOCK&BOND 
BROKERS. 

Motoars  ftotrr/fttu.  stock  oaMm 

17. 5TJ0«N  STREET.  MONTREAL 

TCLCPHONE  MAIN  a38Sr« 


Along  witli  other  indnstnlcs  of  th"  | 
roiintry.  (  anadian  < 'onverr.er.s  is  ex- 


inittee  of  tSliHvebolders.  refer,:  lo  the 
smtiii  holdings  (».'  Hie  ilireelor.s  inJlli.' 
stork  of  the  eonipiint.  Tlie  stock 


Toronto.  —  Jnbtrrupiions  to  lor.vl  **  pomi‘’d  out  hy  ifnnson  Fer-;  j.^,  ,o( 

bn.'iiiiess  in  Forlo  Hieo  .irising  out  guton  that  Hie  enri.iing,s  of  Igiuren- 1  ,tient. 

of  ilip  geiternl  Imsinoss  depresrion  '"I"  Power  in  .1921.  wlijrli  amply  pro.  „. 
anil  acceiit.iKiti'il  hy  unfavorable  de-  |  vided  for  the  4  per  eeuf.  riivldend,  , 
velopments  of  :i  dislinctly  loeti!  rhar-  j  were  h.vfed  on  the  sale  of  112.511"  av-  ^  *  ' 

ac  ler,  re.nrted  upon  earnings  of  the  erage  h  p.  for  the  year.  ^  1  '  . 

j’lii'to  Kieo  Hailway.s  (  o.  for  the  year  '  The  rompany  in  the  meantime  has] 

1921.  'I’he  fifteenth  annual  report  :  increased  its  rapacity  to  tii.O.non  ii.,>  i 
ijluiw.s  H  slight  falling  off  In  gro.-S|'|he  expense  of  profineing  the  addi  ]  (I. 
eaniings  w  ithoiit.  however,  the  off-  I iona  1  power  w  il I  be  extremely  small,  '  ^ 

.4.  Illiig  advantage  of  a  eonesponding  rai  that  proportionately  the  earnings!’'!’'"’^'' 


country,  (  anadian  ( '■onverr.er.s  is  ex-  MCUf  PITUTDAI 

perieneiiTg  n  rather  dull  period,  but  j  8*1.  if  I  UlilX  uCIv  I  ItHL 
i.s  looking  forward  tu  an  impioie-j  rADUC  Ter/  niJ  CTf 


•  t-per  ('em.  nividend,  ,  who  went  out  last  Fall 

I  the  sale  ..f  1f’5eo  a-  f"''  'he  .Spring  ami 

the  veal-  Summer  .ma.ron  of  1922.  found  cm 

ty  in  the'  meantime  has  i 

eapaeitv  to  :or,non  h.p  i  " 

o  prodnemg  the  add,  ,  ^ 

■  previously.  This  reluei- 


EARNS  7%  ON  STOCK 


\e-,v  Vork.  Exrludlng  (olleriions 
from  the  government  on  arconnt  of 
fedrr.al  rompensalion  and  the  six 
months'  guaranty.  New  'i'ork  f'en’- 
ral's  income  acrmint  (or  1921  wil! 
show  a  halancy  oxer  fi.xed  charges  of 


I’roperty  within  half  mile  of  famous  ,  roesiis  Aline,  which  took 
out  hundreds  of  Ihousands  of  dollar.s  in  sinking  shaft  alone. 
(  oiniietent  engineer  and  responsible  directorate. 


siofk  01  la  ."IN, -.Ml.'.  I.  ■  '  '  ,,e,-,lmn  in  op(’r;i.t.ing  expen.ses.  Gross  vij||  he  xery  miuh  larger.  Th"  gross 

registered  til  the  iiaiiT’s  oi  the  'lu  .(-  r.-ivnin-.rs  for  tiie  year  total  -$l.:!r.2. 185,  from  lli"  .sale  of  their  in  '  . . "*aii  uu-u  t. 

tors  rept-es,’iils  only  a  muall  part  H.miin.st  .$1,192.7:15  for  1929.  while  |  ,  j  of  the  latter  xvere  fairly 

iheir  artual  holdings.  hor  inaux  „,K.raling  expenses  aniom-it  to  $800.- |  ,i,p  neighhoi  hood  Id  'alxins  hH  eircumstaaces 

.vears  the  directors  have  lieen  and  1  j.  pp,,  ,,  therefore,  the  net  shoii'id  be  pj,,,,,; ‘'".'"'"'''"•'ft'f’n,  w  hile  bookings  of 


anro  was  more  pronoimred  in  the  H  • -<•'9.9'^'^.  again 


Ileliablo  salesmen  wanted. 


Apitly  with  referenees 


llox  C  O  Tinaiicial  Times,  .Yfoiifreal. 


r.i.se  of  wometi'.s  wear  foan  imm's. 
Hookings  (d  the  latter  were  fairly- 
stitisfartory.  taking  all  circumstaiiees 


Dependable 

News 

on  active  mine  stocks  is 
e.ontriinecl  in  our  Inves¬ 
tors*  Bulletin,  mailed  every 
week  ircc  of  charge. 

Keep  yourself  posted  by 
signing  and  mailing  to  us 
the  follov'  ing  coupton  so  xv-e 
can  put  your  name  cn  our 
list, 

Simoiij?*  A;SBiew 

Co. 

'lemliers  Maiultird  .''dock 

McKinnon  Building, 
Toronto 


Himons.  .Agiiew  A:  t'o., 
AIcKinnon  nuig.  Toronto 

I’loaso  iilaeo  my  name  on 
your  list  to  receive  Investors’ 
Bullet  in,  free. 


SERVICE 
PELLS 
UCCESS 

Kver  sine"  emr  organizatinn 
ha.4  hpp;i  eslabli.'ilKil  wc  hav" 
I'.arnrd  ii  r"|>(i1  <a1  ion  of  being 
lorrei’t  in  oni-  prod bt ion.s  in 
vai'lr.ii.s  'Uooks.  bteadeis  of 
onr  "Alailvct  Indic.ator”  know 
w-bat  .stovks  to  buy  and  what 
stoek-s  to  sell.  If  .von  are  in¬ 
terested  in  tb"  stork  market 
xoii  should  not  nil.-c^  a  single 
I'opx-.  If  .XOII  are  not  on  onr 
mailing  li.'t  x\-rit"  n.«  at  onre 
and  a  '-opy  of  onr  ".Xtarket  In- 
di'-ator"  xx-lll  I'"  srnt  lo  .'-on 
fr"e  "vrrx-  xxT"k  upon  roiinasl. 
,Vo  obligation  on  .vonr  pail, 
.lust  rut  thi.s  ad  and  matt  to  tis 
y-oiir  .addrrs.s 

WM.  B.  LANGHORST  A  (  (). 
SfockH  find  nondii. 

«9  WAM,  ST..  VOHK. 


Subsi'rihp  tor  The  Finaiieial  Times, 
Canada’s  LeodiiiK  FInanrial  ^ews• 
paper. 


The  ( iirrrni  Issue  of 

GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 

contains  interest  iii'iinformalioii 
concerning 

HoV'ingcr 
I  :tkc-  i-'hore 
Dome  Mine.s 
I  aro.<c 
Tore.  Crown 
Pore.  V.N.T. 
Schumacher 
Hunion-Kirkland 

If  yoiii  name  is  not  already  on 
our  niailinf,  list,  uritc  for  yotir 
free  copy  to  day. 

Homer  1.  Gibson  &  Co. 

Bank  of  Hamilton  Building 
rORONTO 


I  i'CM  K  (  AMFtA  .Si  KAH.SHIP.'ii 
j  PRKFFRRKIi  ntATOE.M). 

j  Directors  of  Vaniada  Steamships 
•  have  (lecideMl  to  defer  payment  of  the  1 
I  7  p.r.  dividend  uixon  the  $12,500,900 
I  preferred  .stock.  'The  only  staienient ' 
I  made  by-  ihe  direebDrs,  xx  ith  regar.l  j 
to  this  action  xy-as  that  the  licard 
hati  found  it  ativis.xlxle  to  conserx-e' 
the  cash  resource.s  of  Iho  company, 
.H  tihis  time,  it  being  pointed  o'jtj 
that  the  wyirk  ng  caiiitial  will  be  thu.sj 
enhanced  r.o  the  extent  of  $875,090.. 
The  action  of  Steamships'  Directors  I 
is  taken  to  mean  that  new  financing | 
plans  are  about  due  for  a  favorable 
conclusion.  T’re.'iidcnt  N'oreross  is] 
presentl.v  ai  .New  York,  and  (Iptail.sj 
I  of  the  new  financing  are  expected  toj 
'  !>e  completed  in  a  few  days.  i 

jPORTO  KH  O  RAriiAVAT.S 
i  rOMPANT.  T.IWITFD. 

j  Compar,3tfve  statement  of  e.-ivn 
Ings:  j 

I  .lanuary.  1921.  gross.  $116,729.87: 
1922.  $110,145.40;  increase,  $6,504.47, 
psr  cent.,  5.64. 

Net.  1921,  $52,656.99;  1922,  49.1').i.- 
26;  Increase.  $.’!.. 551. 79;  per  cent.,  6.74. 


they  .still  are  among  Ihe  largest  hold  hn-imp..  including  income  from  other 

I  I,  ,h  .h-  . . I '>’'''1 

A  proxy  form  IS  attaehed  to  the  ell  amounts  to  $a0S,a92.  a.s  ,  ,n,.r"..so  in 

enlnr  for  tin'  ii::e  of  ;  iiarehobli'rs  at  (.njupaii'/i  with  $617,559.  .After  in- I 

the  aniiiial  gmural  meeting  calb'd  for  I  ir rest  an(l  dividends,  there  i.s  .a  bal- 

Alarch  :>!  next.  This  appoints  D.  ]  .-.iii<;(.'  of  $129,671,  as  conip.ared  w  ith 

I.orne  AIcr,ih];(m,  lHw-iii  Han'"m  ami  j  S26ti,.i9 1 . 

Stephen  .1.  LcHiiray  to  act  a:;  prox.x  I  rcesident  I).  E.  Thompson  in  his 


i.oi„-  or  rive  hiunired  thousand 

'than  at  presi'iil.  This  wniibl  natiir-  ' 

I  ally  allow  for  tnerease  in  tlie  riixi-  Buyers  bared  their  eonservaliy-e 
den'I.  !  altitude  on  Hm  expe.  Taiiou  that  the 

Two  point?  shonld  he  noted;  the :  h"’'''''  "9uld  not  be  free  buyers  nf 


!  firpt  is  that  tli<^  Laurontido  Powi'r 

Stephen  .1.  LcHuray  to  act  prox.x  I  Vivsident  D  E.  Thompson  in  his  [  ;’',\’;,^„Vide''''rmver  ’X  '^houbl  a  buy  ing  dcmaLd^tm ‘thV^  ment  aeounts  above  mentione'l.  This 

fora  .shareholder  nad  revokes  any  ,  report  makes  1  he  tolb.xving  con, ment  ,.'5  j,,  of  consumers  .spring  np,  however,  income  ,s  of  course  exceptmna!  am, 

proxy  given  in  favor  of  the  group  ow  upon  Iho  position  of  the  eoinpan.y;  ■  ,  t  xvonld  he  no  Tittle  difficulty  '‘eality  is  no  part  of  last  yearr 

Toronto  interests  hostile  to  the  prc5-  ’'Op.  ra  tng  oxpen.ses  eonltnued  ab-  nteetin.g  the  demand.  Apparently  income  or  earnings,  so  Ina 

enl  management  of  Iho  company.  non, lally  high  during  the  year.  As  ‘ ^  ‘  the  good"  are  not  in  cYistenee  sk  .''cars  performance,  consirler.-d 

_  ill  other  countries  the  year  1921  in  I  <'99  (  <>•  and  the  Shaxv,ni.gan.  "’'9  '  'T  '  hnm  1  ,  ,  bv  ilslef  is  propcrlv  described  as  a 

TON  AND  HALF  GOLD  depression.  This  was  idueed.  |  hts  means,  of  course^  ’ '’“V  p,-i('es  w mib  prXblv  m  the  stock,  as  stall’d.  The  imo.m 

lUi^  nnu  nnLI  UULU  ugm.aviitcd  by  the  heavy  fall  in  Ihe  overhead  charges,  exeept  dividends,  i  hi 'tes  wiiun  piobably  he  the  "Ut-  however  will  neces.sart.v 

MOMTUI  V  PfliiJPIIPIWFiPtike  of  .sugar  and  the  demoraliza-  ean  be  maintained  at  a  xery  low  fig- ,  Makeis  of  cotton  and  other]  aVtrr  cha-ges  of  .^2.-’>.- 

mUN  I  HLY  rUKlUrINL  ,m,a  ol-  the  tobiu-eo  business,  ‘  mg  traile^dT  no'T  mLiJfUure  "an -.50.09^^  equal  to  9.30  per  cent,  on  Up 

_ _ _  -  - -  ,ror  the  high  price  at  winch  the  stock  =•  noi  mauiiiacuiie  ati;  ■ 

,  ixvi  uiaKr  10  |,<<  i.iriiiL'vr.  "-'sells  1  OX  eisupply.  so  that  there  is  no  prov- -  Stock. 

The  estimate  Is  made  that.  W  ith  the  DA  (.  -'iDIth  to  t  A  .  IM  J  liHr..>  l»  • _ _ _  I  ision  acainst  greatly  increased  con- I  This  compares  with  .5.50  per  cent. 


and  it  xMiuld  seem  that  inj 


divideiul  reqnircment.s.  ,5  per  cent,  on 
,?219.600.ixoo  stock,  of  $l2.1S0.iAn'>.  Tn 
other  •words,  the  roid  earned  a  small 
fraction  above  7  per  "cnt.  on  its 
rtork. 

’I'be  formal  income  .account  will 
make  a  ro'ire  favorable  show  ing  than 
the  al>ox-e  figures,  due  to  the  ne(e.='=i-  ; 
ly  of  including  niulcr  other  income  a 
little  more  than  .95.690,000  (ollerieu  j 


'his  limy  are  finding  ju.stification.  during  the  year  on  the  two  govern- 
.-thoiihl  a  buying  demand  on  the  pait  above  mentione'l.  Th'- 


The  other  is  that  the  company  xxonld  he  no  little  difficulty 


cut  management  of  Iho  company. 


TON  AND  HALF  GOLD 


The  estimate  Is  made  thal.  w  ith  the 


...  _  - -  I  for  th 

r  OM,  liORF.  («  IHril)K>n  '^solhs. 

TAYMENT  HOME  MI>ES./>. 


improveiiionts  and  incroasr.s  nou  .  m  uif*c4  ixvxg,.cii  » 

dcr  way  in  Porcupine,  the  output  or'  ■-i'„rmiin.s.-- Printed  statenients  that' m  '  '  rrices  at  Low  and  guaranty  for  eight  months,  and 

gold  from  that  camp,  I'loni  the  end  of  ,h''  Dome  .Mines  produced  $450,000,  1  a.>  niut-tu.  :  operating  results  for  four  month. 

this  monili  fotxx;trl.  xvil!  reach  a  loti  jnu]  i-ealized  $300,000  net  profit  diir-  1  Toronto.— .A  provincial  eliarter  has |  ,  <*"'  xx-hole,  the  opinion  regard-  jmf]  with  7.97  per  cent,  in  1919  univ’t 

and  a  half  monthly .  hein.g  the  pqiiix  a-  ing  .iHniiary,  and  that  the  l''ebiuary  ]  been  granted  to  the  Briiiah-.American  ; Pi'h'X'S  is  that  they  are  now  at '  j-pfif.nal  compensation  the  entire  y  ar, 
lent  of  approximately  .$20.tioo.ooo  »  .Ktirevement  wonld  he  equally  as  ,  Drug  Comiginy,  l.iniited.  inanufactur- i  <*’.'’  *'Ottom,  and  tha:  no  further  de-|gf(p,.  deducting  latiover  items  for 
year  value.  This  output  i.s  likely  to'  good  in  spite  of  the  short  month.  |  ing  chemists,  Tlie  vonipany  has  been  '  looked  for.  .  years.  AVithout  such  dedm  - 

iiii'fcase  lather  than  decrease.  lends  to  indicate  that  the  company’s  ,  incorporateil  with  a  capital  o,  $:’.90,-  Travellers  are  now-  going  (nit  xiuh  .  lioiis.  balance  for  stork  w.is  '-'Tiiva- 

.Northern  Dntarin  prodiieed  approx- '  lemilar  dlvldeitrl  of  1"  p.e.  annually  j  ooo  and  will  be  located  at  Welland. '  Tall  samples,  and  the  expectation  is  1  lent  to  5.91  per  cent,  in  1‘'29.  ana 

iiuately  2"  tons  of  gold  bullion  during  '  has  actually  been  made  for  the  xvhole  j  Ontario,  besides  operating  a  piani  at  '  tliat  trade  \'»!!  show  ."omc  i’.npiove- ;  igu-  cent,  in  1919. 

1921.  w  ith  Dome  ranking  second  to  of  1922.  during  the  first  two  months  ]  j^uffnio,  N.V.  niont.  though  tiie  recovery  may  not  j  _ _ _ _ 

Holliiigcr.  .of  the  year.  J  i  Tatcnt  medicines,  drug  supplies.  1 'le  marked.  i  ' 

The  incrca.sr  which  is  predicted  f(J<^  1  he  Dome  will  pay  Ik’)*  pc.  fm  medicinal  preparations,  and  Van'.-  .Settlements  arc  for  the  most  part;  EI.E( 'I  .NEB  IHREI’TORS. 


sumption.  in  1929  under  federtii  compensathtn 

Prices  al  Low.  and  guaranty  for  eight  months,  ;,nd 

1  operating  resnlts  for  four  moiitTi  ■. 
On  the  vx-holc,  the  opinion  regard-'  „if]  ^vith  7.97  per  cent,  in  1919  un.ier 
ing  iiricts  i:s  that  they  are  now  at '  (.ompensation  the  entire  y  ar, 

the  bottom,  and  tha:  no  further  de-jaffp,.  riediicting  lapover  items  for 


ncs  need  be  looked  for.  .  years.  AVithout  such  dedm  - 

Traxcllers  are  now-  going  out  'iith  .  lioiis.  hahsnee  for  stock  w.is  '-'q'iiv;'- 


lolliiigcr.  .01  inc  year.  ' 

The  increa.se  xvliich  is  predicted  fogj  I'be  Dome  yxill  pay  12',i  p.e.  fm  j 


nianufactnred. 


lao  inc,  ease  wn, 111  ,S  luemviK,  '--.2  I'.  "0  mcclioinal  preparations,  and  Van'.'  .Settlements  are  for  the  most  part; 

1922  will  he  brought  about  by  an  on-  April  -Ptli.  anKiunting  to  $1._5  pci'  ointment,  for  xx  hich  the  company  has  taking  place  in  a  sati.sfactory  man- 1 
Inrgemenl  o(  1110  liollinger  plant,  -an  shaie.  to  stockholders  of  record  f.pcnred  the  ri.ghts  for  Canada  and  thi  ner.  The  |■;lllll.s  and  failures  a’-c  more  I 

addition  to  ihe  McIntyre  Poreirpme.  Mareli  .,1st.  If  has  not  been  an-  Onited  States,  xvill  be  among  the  lines  frequent  than  usual,  but  are  le  C 

and  a  larger  tonnage  from  the  lAonux  nounced  .iiist  how  soon  the  second  nianufactnred.  than  anticipated,  so  thal.  from  tlii.s' 

In  addition  to  Ihe  ‘ .  "Vh-ft  A  board  of  directors  has  been  elect-  stand|)oint.  t.'nere  is  encouragement.' 

er.s,  Wright,  lltirgreaxes  I  ake  b.io "e  |  ^  xviirho^ marked  hv  at  consisiingof  Cot.  B,  .1.  AlcC-ormick,  Cana'itan  Converters  Ce.  is  look-' 

Teck-au,glies.  Kiikland  l.ak,'.  .tn.i  -  .  capital  i-e\nvmi”it  of  ''' •  tJ.  Smith,  ami  ing  forwaf'l  fo  a  tremendous  trade  toj 

Ontario  Kirkland  are  earl,  ''''•'"'i"!  j).  n.  Coleman.  follow  the  introdu.  lion  of  the  A'an  I 

out  a  fair  ?haro  of  bullion  nnrl  miicb,  * _  ^  ^  Company.  Toronto,  are  Houten  Co] !ar.  which  has  l>een  one] 

0;tkes  mill  will  go  into  operation,  nonvii-t  i-tim  offering  a  limited  number  of  shares  of  the  features  of  the  trade  in  tli"l 

within  the  next  three  weeks,  xx  ith,  Ih'.  .IL  PKO-MLN  A  ALm  of  the  Company  at  par  $10.  I'nited  Slates,  'fhe  material  from  i 

good  pror-pcets  that  Porcnp.nci  AFTER  A.xM  AI,  MLH INB.  - - xxh.  eh  this  eollar  is  made  here  is 


.A  boa rd  of  directors  has  been  ('lect-  stan,l|)oint.  t.'nere  is  oncouragement. ' 
ed  consisiingof  Cot.  B,  .1.  AU’C'orm'ek,  Cana'itan  Converters  Ce.  is  look-' 
Dr.  Ji.  D.  Cowiicr,  AA .  G.  Smith,  ami  ing  forwaf'l  fo  a  tremendous  trade  toj 
D.  B.  Coleman.  folloxv  the  introdu' lion  of  the  A'an: 

Ci.  P.  ,\sli  Company.  Toronto,  are  Ilouien  Collar,  xvhieh  ha.s  been  one] 
offering  a  limited  number  of  shares  of  the  features  of  the  trade  in  tli"l 


Scltlcnients  are  for  the  most  part;  E I.E( 'I  .NEB  IHREl’TORS. 

n«r’"-n  '’o'-’"!,’”  At  ,1  meeting  of  the  board  of  diree- 

ner.  Ihe  la  nils  .and  faihues  arc  more  .  ,  com- 

reqnent  than  usual,  hut  are  Ic:;^  ] i.muted.tlie  resignations  from 
than  amtc.pated,  so  thal.  from  tlii.s;  '  „f  senator  Borne  AVH,- 

standpo  nt.  mere  ts  encouragement.  ^  Macdonald  were  ar- 

(  ana'itan  (  onx-erters  Ce.  is  ';ok-  Frueaton  White  ami 

mg  forxvar.l  to  a  tremendous  trade  t.>i  ‘  formerly  .  halrmat, 

(xlloxx-  the  introdu.  Hon  of  the  A  an  c  Administrative  Commission  of 


]  Alontreal.  were  olccte  i  to  fill  the  va- 
i  cancics  thus  created. 


Ctowi  .  A'.N'.T.,  and  SclnimacluT  milk: 


I  ke  shareholders  of  Detroit  United 


as  xvell  as  Argonaut  heiu,g  ready  "‘jn.Tilway  are  in  receipt  of  a  circular 
produce  some  time  towaids  .Le  end  j  loftp..  fyoio  tjjp  secretary  of  the  com- 
of  the  year.  j  embodying  the  resolutions 

^ ^  j  passi'il  at  the  ka.st  meeting  of  share- 

GOLD  oni’l  r  OM'ARIO  Ivtlders. 

SHOAVS  BIG  IM’RE.VStb I  Tt  is  pointed  out  in  the  circular 
,  that  proxies  heretofore  given  hy 
loroiito,  tiold  production  in  1921,  stodiiiolder.s  to  l>«use(i  at  the  annual 
for  the  Province  of  Ontario  amonnl- ]  thp  stockholders  conven¬ 
ed  to  7')9..509  ounces,  the  xalne  ot  j  j.,,  1923.  or  at  any  ad.jonrn- 

wh'ch  was  .$14.621.9S.->.  ■  thertof.  xvcrc  valid  to  vote  such 

This  conipares  xvlth  an  output  of|  ,i;^.nod  mceiing.  held  March  19th. 
x'la  ontn  es  xxith  a  \;iliie  of|  unless  revoked,  or  the  owner  ot 

^  f  .  r  I  .sue'i  stock  attend  the  meeting  in  pe;- 

The  feature  of  the  report  of  thd^ 

Proxinrial  Slatiatician  is  the  groxx  ! _ _ _  __  _ 

ing  impovtanee  of  Onlar:,'  as  a  gold  |  arTeLOVa'eAKMNGS. 

prodneer.  l^tnor  is  eheotiev,  the  cost  ; 


GOLD  Oni’l  r  D.M'ARIO 

SHOAVS  Bit;  IM’RE ASr. 


ILLINOIS  TKArTlON  EARNINGS. 

Illiaois  Traction  Coinp.xny  report^ 


DE)  ER  rOOKE  D|A  D. 


of  the  Company  at  par  $10.  I'nited  Slates,  'fhe  material  from! 

'  - ’  xxh'ch  this  eollar  is  made  here  isj  - - - - 

ILLINOIS  TKAETION  EARNINGS,  nianufacitivcd  in  the  mili.s  of  the  Dot  ,,,  vri.  -rrxni.v-  iiivn 

.minion  Te.xtile  Companx  by  spechvi  bi'  luiMvr.  i  1  1. 

IHiaois  Traction  t  am p.xny  reports  ma^'liinciy,  and  it  is  dcclai'etl  that  the  1  Official  notice  has  been  given  frexm 
gross  eat  q.ngs  tor  me  past  "’f  "  *'  volume  of  the  husiness  to  be  done  i.'jTooke  Bros,  that  the  directors  of  th" 

'''"''f"!  the  amount  of  mat- '  (ompaiiy  have  decided  to  defer  pay.- 
C.xi  ^Au.  as  agai.-isl  ..0,Sa4..>.  .1  n.  1.  .0.  n-inj  availab'o.  anri  that  t’ami'Han ,  of  dix  identks  on  ihi  xompany's 

=  >  «c  00"  ’  ’'nvcrtem  is  about  to  .=ell  all  th.  |  accumulalrd  prelorreu  shares  iinti’ 

colk'ins  It  can  poss  l.riy  turn  'int.  The;  ii,p  the  years’  opeietion 

witn  6.) -n  1.  .lO.  The  ne,  s.’.oixs  ^.-jn  pp  j,,,  ii,p  inarkel  mi  ;.,.p  asi'"riaincd  Consequ-'- mly.  iti" 

an  incrcasi’  at  the  r.nte  of  11. 1,  rer|^,.,yj„  ano'.her  nuinlh.  i  rtivi.le-.id  tor  the  ouarter  ending  Feb 


ying  the  resolutions  the  past  Iv.  e’-ve 

ka.«t  meeting  of  share- 


I  7  922.  unless  revoked,  or  the  owner  ot 
j  such  stock  attend  the  meeting  in  per- 
I  si'll. 

I  BAR(  ILONA  EARNINGS. 


cent,  over  the  prexiou.s  y-ear. 

Illinois  Traction  gross  for  .I.anuasy 
was  $1,972,098  compared  xxith  $t.9S2.- 
1:1S.  a  decrease  of  .52  per  cent,  rhe 
net  for  the  month  amounted  to  .<i;:;k,. 
840  compare  I  w  ith  $536,810,  or  .an  iii- 
crca.'-e  of  19.23  per  cent. 


arc  ase"riaincd  Consequ-'- tiily.  iti" 
dividend  tor  ihe  quarter  ending  Fei) 
l  .-t  XX  ill  not  be  paid. 


N.  -x.  TKAMVx  V\s  l  AKMNt.S. 

k’ollov.  ing  i.s  a  compat-ison  of  gross  i 
and  net  earnings  of  N.  B.  Trainxvavs| 


(  .N.H.  I  \R\IN(.S. 

Cauariia't  N'aiojnal  n.ailway  earn- 


A-  P’oxver  ( '".  f"!"  the  inoiit'i,.  of  .lanit-  ings  b  r  the  xx"ck  ending  Fehrimry 


of  supplies  is  lower  .smi  cold  has  Th"  .lanu.try  gross  earnings  of  the  i 


r.T.R.  F  IRMXi.xi. 


brought  a  premium  T  he  outbiok  ffxr I  Barcelona  Traction.  I.ight  A-  Poxver  Canadian  Barific  Kail 


1922  ts  better  than  "ver.  The  x-^lne 
■af  total  rainer.1l  pviyrlnctioTi  of  pro 
Vince  in  1921  xvas  .$18,128,387,  'vhich 


anionnted  to  4.974.494  pesetas,  an  earning.^  for  the  xveeK  on'led 'rehr-i  - ' 


■  ary.  1922  ami  1921 : 

'.lanuary  ..  .  1922  1921  Inc. 

j.Gross  . .?1 59,7 18  SBC  ,''83  i  ;  ,.w 

r.affic'ijp.  e\.  .<•  tiv.  119,707  i29.33'i  9  56 


increaeo  o 
y-ear  ago. 


929, 177  pesetas  ox-er  aj.sry  28  were  $2,815,900  a  leer. 
Ne^t  e-inrings  w-epp  2,- !  .'oinpared  with  the  eorre.aiiondin!; 


Int.  amort. 


show-eii  a  falling  off  Ixy  exxmparisnn  519.81 1 .  an  increase  of  439  .'»02  pese- 1  riod  hast  y-t^ar.  of  .?2a2,990,  or  8.21  pe-,- 1  Balance 


'  sho-.x  a  'iccri'iise  o!’  8  ', 0.5. 007. 22.  coni - 
'21  Inc.  pared  x' ith  the  same  weeK  last  year. 
C  ,'83  Jt  ixey  ,he  rc'xpei  tix-c  figiiros  being  82,191. 
9.33'i  9  569  292  ami  $2  550.359.22. 

—  From  .I'lnuary  l-.t  to  Fehrmry  21- 

7  047  $179  jfip  eavning-'  xx-ere  1 5.74'k49.>..38.  a 

—  —  ■  decrease  of  $5  498.02.3.08,  compared 

8.399  $3,3.54  with  last  year  xvlicn  the  tpral  w-.ar 
5,44'5  5,.'')4«"1,157..518  46. 


tOhi  the  hands  "f  ilm  p!,,,"-  "<■  cnn.sumers  .spring  np,  I'owever.  ^ 

Ibcr  is  that  the  companx-  would  he  no  little  ,lifficult.y«*  <■'  "o  part  (,f  last  . '’'m  ■- 

1  constimet-'x  the  1  uiren-  "'he'in.g  the  demand.  Apparentlv  'hf'Onie  ot  earning.,  -"O  In.' 

I  h.^  ThawS4  o'-f'  in  existence,  so !  '<^  -'  f’Y  ^  performance,  constder.-d 

ole  outp  ir  ,  ix  e;  pr.a-  ^  "  ‘'^'<"f9d  should  develop. '  -'f^f''-'bed  as  a 

rmear  .iTc^  ]hat  "  •-fT'i'fW'  'ok  goods  .at  advancing  ]  more  than  .  r^r  cen  .  carm-'l 

lur-’cs  exeept  dividends  1  P'''*'®®  would  probably  be  the  out- 1 ‘OO  ^  ' 

tJihed\,t  a  orx  low  ^'akers  of  cotton  and  other  «'^conut.  however,  will  necess.arBy 

9  (1  at  xei.  to  V  tig  ,  ,  I  einnioyod  hv  the  Bmivert  slnxxv  a  balance  aVtrr  charges  of  .$..x.- 

probahly  another  reason'""*”^"'*',  '■'pP'oyeo  ny  tne  (onxcn-|^  ,  m  9  "o  oe-  cent  on  Uti 

price  at  xvliich  the  rtocK  trade  do  not  mauiifaetiiie  an  |  1 


